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York, unless otherwise specified 
This Last This Last : This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
WHMOR. 22 so00808 2.75 4.00 OS ee eee 7% 8 Linseed, city raw......++.-Ib + 10.2 10.2 
— eens ees. bbl 10.25 11.00 Indigo, Madras- " 1.25 1.13 Neatsfoot, pure....++++.... " 15 151, 
ne _ = = Prugsiate potash yellow. “ 18% 181 Palm, Lagos......... sic +9 7 3 

BEANS: Marrow, choice.. 100 Ib 10.50 8.75 Indigo Paste. 20%. 15% 14% Petroleum, cr., at well... -bbl 3.35 -80 
Pea, choice......-scees 10.75 A ee ee Kerosene, wagon delivery. a 15 15 
Red Kidney, choice..... ‘* “ 8.75 8.50 FERTILIZERS: Gas’e auto in gar., st. bb “ 17 17 
White kidney, choice... ‘* ‘* + 11.25 10.00 aera oe wee. Min., lub. dark filtered B.. 34 24 

BUILDING MATERIAL: ‘kee lige | 62a0e 2608 Dark filtered D........... * 5 be 
Brick, N. Y¥., delivered...1000 16.00 .... Muriate potash 80%.-..... "36.40 36.40 Wax, ref.. 125 m. D-..--.-. Ib 5% 3% 
Portland Cement,N. Y., Trk. Nitcate: snk "100 Ibs 2°224, 2°35 tosin, first run...........gal 60 57 

loads, delivered......... mm 86380 «6825 | Games sa * Siicthes Soya-Bean, tank, coast 
Chicago, carloads......... - 2.05 2.05 5 mestic. f.0.b. works. ‘* * 2.35 2.40 —S CERAM SES seeeeeee edb 10 9% 
Philadelphia, carloads..... “ 2.21 2.21 Sulphate potash bs, 90%. .ton 47°30 47. BIG ORNS is oi9 66's. vig assis Gio 0. a o'n 12% np 

Lath, Eastern spruce...... 100 7.00 6.50 ; 4 bh bem eae ES PAINTS: Litharge, Am.. 9 9 
Lime. hyd., masons, N. Y..ton 14.00 14.00 FLOUR: Spring Pat... .196 Ibs - 6.25 7.( Ochre, French. .... 3% 3% 
Shingles. Cyp. Pr. No. 1..10. 13.00 13.00 Winter, Soft — hee eae AS 2 Faris White, Am. 1.25 °° 1.25 
Red Cedar, Clear........ 1000 + 4.40 3.80 Fancy Minn, Family. 6:85. . &: Red Lead, American..... jae 10 10 

JRLAP oa eo a 9.35 9.85 GRAIN: Wheat, No, 2 R. -bu + 1.64% 1.6 Vermilion, on Rigor a wee 1.90 1.75 

rey Pade a sti ae 7.10 7.85 Corn, No. 2 yellow......... : 1.15% 1.1: White Lead in Oil. t 13% 13% 
: ; Oats, No. 3 white.......... 8 62 5 dry ..... eater ne 84 81, 

COAL: f.0.b, Mines........ ton Rye. C40). wkwetts «5.300 “4 1.20% oe Whiting, Commercial. .:.100 85 1.00 
Bituminous: ‘a PS Barley. malting............ oes 831.05 Zinc, American...........- “ 6% 6% 
Navy Standard..........-. 5 $2.35-$2.60 OG, | Sie ae See 100 Ibs 1:20: Ea LD eB ia.isapaecesct 9% 9% 
High Volatile, Steam...... i. 1.50- 1.70 ayaa : ! 7 _— S 
Anthracite, Company....... ‘ HEMP: Midway, ship....... Ib 16% 15 PAPER: News roll.....100 lbs $3.25 3.25 

ee a Fenaiee “ O40-. 52, HIDES. Chicago: oer, & SS 8.-- +++ sonnel 6 6.35 

PRE hyin hic couse “ i See Packer, No. 1 native....... Ib - +16 25 nek ~ Sa auaseiae alee 10 10 
SS EE a ne es “ i See NG! f TUCEBS Osi coge wa viele “_ $15% 24%) Bo 1 Kraft......+-ss+eee: 6.25 6.50 
ee re ee a 4.25- .... Colorado ...... cogil a AE ee Boers’ a Brceits sissies ton 52.50 53.50 

— Cows. heavy native. ina: (eee ose Sulphite patent ss wee 80.00 80.00 

COF FEE, No. 7 Bio......+- ib 18% 14%,| Branded Cows.........++.- “_- 14 23 Old Paper No. 1 AOA de nore 3.40 3.75 

Santos No. 4. . 241 S712 | No, 1 butt MIGOB...02.0:05.0.05 ‘“-—— $12 21 eee ee 45 45 
7 | NO.rd CXIPEMOR.  2.570.6'4/2'0:0\0'6 “+14 23 | PEAS: Yellow split.....100 lbs 6.50 6.50 

COTTON GOODS: ae Ut ea “— 415 23 | PLATINUM ; ; 
Brown sheetings, standard. we 12% 13 Na Stosattsitite ccc ; +16 231% np sates. eS gana eat Kee oe 8. 

Wide sheetings, 10-4 a 60 55 Chicago City caifskins. - “— +429 9 PROVISIONS, Chicago: 

Bleached sheetings, stand...“ 4 18 174% | HOPS: Pacific. Pr. hee 24 ps Beef Steers, ‘best es -100 I 
ND 6. eg puee 6 #0 a:6.0-0 010 6 = 12 12% JUTE: first marks.. ‘s 8 6.95 Hogs, 200-250 Ib. ts. es 
Brown sheetings, 4 yd...... ae 9% 10 piglet AB alata es E Lard, N. Y. Mid. W. alee tee 
Standard prints..........+-- $4 9% 9 LEATHER: ar . Co ee arr | 
Brown drills. standard...... *' — 12% 13 Union backs, t.r....-...... "* 56 64 Lambs, best fat. ++++++100 Ibs _ 

Staple Ginghams........... “ 11% 10%| Scoured oak-backs. No. he 58 68 Sheep, fat ewes....... ay Coe 
Print cloths. 38%-in. 64x60. ** 73-714 7% Belting, — No. . light. ie v2 $1 Short ribs, sides I’se... ‘* ‘* __ 49'39 
Hose, belting. duck....... + — 35 35 LUMBER: Bacon, N. Y... tee sees Ib 4 

DAIRY: Western Hemlock Hams, N. Y., 18-20 ibs. « we ce 
Butter. creamery. extra..... lb 47 ao Ship., c. i. f., a Tallow, N. Y. » Sp. loose. 

Cheese, N. Y., Fresh spec... ‘* — 24, Y. Harbor. - ++ per M ft. see. 82,50 RICE: Dom. Long Grain, Fey. Ib , 

Eggs, nearby, fancy ‘ -dox : 42 Ww hite Pine, No. 1 s Blue Rose, choice.......... a 
Fresh, gathered, ex. firsts...“ - 39% «35% earn. 1x4 sat Wh pei a: as 62.00 Foreign, Japan, funcy...... 

DRIED FRUITS: a te 151.00 154,90 | RUBBER: Up-River, fine....1b + 
Apples, evaporated, gach Ab 14% 16 FAS Plain “Wh. “Oak: Plan, 1st oe crude. me 
Apricots, choice, 1928. 14% 18 4/4” « «ee 116,00 115.00 | SALT: ...---...... 200 Ib sack ~ 
Citron, imported.,.......+.-- ee 24 21 s 4G SALT. FISH: 

Currants, cleaned. 50-Ib box. 12% 13 | "ih. see Set See. «© 4 «100.00 105.00 | Mackerel, Norway fat No. 3.bbl ¢.. 

RAGS “WOE =! ie'r #0 02 2/s/0i0'* » i 16 16 = Poplar, 4/4, 7 to Irish, fat No. 3. 22.0 
Orange Peel............-+- ; BS OER Bee oe «4 «~~ 115.00 122.00 Cod, Grand Banks..... 100 lbs 8. 

Peaches, Cal, standard..... . 9 1014 pe he Aan dyer reerreee 97.00 95.00 SILK: Italian Ex. Clas......lb__ 6/1: 

Prunes, Cal. 40-50, 25-lb box * 9 7% Beac h. No. 4 feces Japan, Extra Crack........ ; 5.05 

DRUGS AND CHEMICALS: 4/4 ae es 50.00 46.00 SPICHS: Mace, Banda No, 1. : 

Acetanilid, U.S.P.. bbis.....lb FAS Birch, Red. 474” 48 oe 125.00 125.00 Cloves, Zanzibar......... 

Acid, Acetic, 28 deg....100 °° FAS Cypress. 4/4”... “* ‘* “ 88.00 95.00 Nutmegs, 105s-110s. 

Carbolic, cans.......+- ae SD FAS Chestnut. 4/4".. “ « 94.00 101.00 Ginger, Cochin............ 

Citric, domestic.........-- Ib No. 1 Com. Mahogany, Pepper, Lampong, black. (ja 
Muriatic, 18’.......... 100 ** eRe eee ee ta oe 4s 160.00 160.00 ie fineapore, white... a 

Nitric, 42’.....cesseee yee FAS H. Maple, 4/4”. * «* 80.00 85.00 aioe ombasa, red...... OY alia 35 
Oxalic, spot......+--.+-0- * Canada Pc ae «eee + 38.50 36.00 SUGAR: Cent. 96°......100lbs__ 3.7 
Stearic, double pressed..... “‘ N. G. Pine, 4/4”, Edge, vine gran., in bbls..... oe 5.1 
Sulphuric. 60’........- 100 ** ae 12” No. 2 and | TEA: Formosa, standard..... Ib 

Tartaric crystals... ss Setter ..... “ 52.00 54.25 WIN ccccaus Memes He eo 
Fluor Spar. acid, 98%..... Yellow Pine. 3x12”... % « 65.00 63.00 Japan, basket fired: ... 1122! : 

Alcohol, 190 proof U.S.P...g ) “AS Basswood, 4/4”. ‘* ‘ * 85.00 86.50 Congu, sta ndard........... : 

= wood, 95%. Douglas Fir, Water TOBACCO, Louisville: 
he aenatanen: pa eis. | hin’ (64s fo) NY. Burley Red—Com. eht..... -Ib oe baie 

Alum, LUMP... .sccccessecne b 3.85 4.35] 2x4”. 18 feet eae ee 33.75 Common tree — as ad 
Ammonia. anhydrous....... - 14 13%] Cal. Redwood, 4/4”. Medium : ae $ 

Arsenic, white............. “ 4 Gere sop aie ae 66 68 6s 78.00 78.00 MOMMA beca\o'e sleancisldisawaei acd as x fel 
Balsam, Copaiba, S. A...... “ , 33% 49 | North Carolina Pine, —— olory—Common ,.. BL cs 
Fir, Canada............. gal 2.00 13.00 | oofers. 13/16x6”... “© * * 33.00 S2.75 | mperrnU wccccccce ccccccce ie : EA 
Oe Os eee 1h 1:70 1.65 | wae e = a , VEGET ABLES: | Cabbage... .crt 1.50 a 

eswax, African, crude... .Ib 35 BG: See Wes a ions, 4 n., Yel = .00 ae 

-” ra : white. Thin eoeeces a 53 eA B jg a oo -ton tat tn ah — sak 2:75 85 
Bicarbonate soda, Am...100 ‘* 2.25 | eset ie Pittsburgh. ena ‘ 19.96 Turnips—rutabagas ...... baz 1.29 1.65 
Bleaching powder, over | Gray Forge, Pittsburgh. 18.51 WOOL, Boston: 

| eS A rere 100 ** 2.10 | No, 2 South Cincinnati. 19.69 Average 98 quot........... Ib — 75.24 74.48 

Borax, crystal, in bbl...... - 3% | Billets, 3essemer, Pittsb’ h. * 33°00 Ohio & Pa. Fleeces: 

Brimstone, crude dom..... ton 22.00 | Forging, Pittsburgh...... 38° Delaine Unwashed......... : 45 50 

Calomel, American......... ‘Tb 2.05 | Qpen-hearth, Philadelphia. a : Half-Blood Combing........ “ 51 en 

Camphor., Ref. Am., cases.. ** 65% | Wire rods, Pittsburgh.. “ Half-Blood Clothing........ “ 45 41 

Castile Soap, white.......case 15.00 O-h, rails, hy., at mill..... “ Common and Braid.........° 45 45 

Castor Oil. No. 1........ I' 14 | Yron bars, ref., Phila. ..100 lbs Mich. and N. Y. Fleeces: 

Caustic soda, 76%...... 100 * i 8.35 | Iron bars, Chicago Pape so 4s Delaine Unwashed......... . 40 44 

Chlorate notash............ 8% | Steel bars, Pittsburgh.. “ ‘‘ Half-Blood Combing........ ‘* 47 48 

Chloroform, U.S.P.........- si 30 Tank plates, Pittsburgh ‘* ‘ Half-Blood Clothing........ “ 40 40 

Cocaine, Hydrochloride. . 8.50 Beams, Pittsburgh..... “ ‘ Wis., Mo., and N, E.: 

Cocoa Butter, bulk......... 33% | Sheets, black, No. 24, Half-Blood < me 45 45 

Codliver Oil, Norway..... ! 38.00 | Pittsburgh .......... aly 2.85 2.90 Quarter-Blood ......+-+.-- ee 53 48 

Cream tartar, domestic..... Ib 27% 26%, Wire Nails, Pittsburgh. “ * 265 2°55 Southern Fleeces: 

Engom Salts..........-. 100 ** 2.25 2.00 | Barb Wire, galvanized, Ordinary Mediums.......... > 49 46 

Wormaldehyde ........-s0. $e 9% 8 li, Pittsburgh .......... 6 0 3.30 3.25 Sos. ee WE, Be: EReae 

Glycerine. C. P.. in bulk.... * 15 17% | Galv. Sheets No. 24, Pitts. ** 3.60 3.65 eighths Blood thiachad. es 58 52 

Gum-Arabic, picked........ . 19 20 | Coke, Connellsville, oven. ..ton Quarter-Blood Combing..... ” 57 52 
Bengoin, Sumatra......... re 39 65 | furnace, prompt ship..... °° Texas, Scoured Basis: 

Gambome .....cccccsceces A 1.20 1.35 | Foundry, prompt ship..... ‘* PURO, 1D MINS. 6n ccc ceses y 1.08 1.15 
IS OR SS eee ws 5E Aluminum, pig (ton lots)...Ib Fine, 8 months.... csene 1.05 1.08 

Tragacanth, Aleppo ist.... “* 1.3% Antimony. ordinary..... i os C ‘alifornia, Scoured Basis: 

Licorice Extract........... if Copper. Electrolytic........ oo Northern - 1.03 1.15 
Powdered .......e+e-+e+-+ °° alge ae vars oe iss as orane o> : Southern “ 90 93 
BOGE nn cccdcccscccccecece 4 ’ CORE TNS Bebiticcioe etree Kes . Oregon, Scoured Basis: 

Menthol, See r 5 ie Re ee. SRSA er + { 53% Fine & F. M. Staple....... 5 1.08 1.15 

Morphine, Sulp.. bulk so wewl O% 7.9% | Tinplate, Pittsburgh.100-Ib ise 5.35 5.25 | ae “- a sie baie 3 1.02 1.00 

Nitrate Silver, crystals..... * ™% | 1g erritory, Scoured Basis: 

Nux Vomica, powdered..... Ib “Blackstrap—bbls, — 16 13 Fine Staple Choice......... ‘ 1.10 0B te 
Opium, jobbing lots........ ve 12.00 11.90 | wyxtra Fancy. 60 60 Half-Blood Combing........ ee 1.10 1.10 

Quicksilver, 75-Ib flask...... 120.00 122.50 | ee a Bess P Fine Clothing........... ave 97 98 

Quinine, 100-oz, tins........0% 40 40 | NAVAL STOR ES: ’ Pite h. -bbI 7.00 7.00 Pulled: Delsine. ...0cc...006 “ 1.12 1.20 
Rochelle Salts......-- PARE SS 23 23 Rosin “BY... ...eseeeeees “ — 8.30 9.10 Fine Combing............. “ 1.00 1.05 
Sal ammoniac, lump. imp... “ 10% 11 | Tar, kiln burned.......--. 13.00 12.50 Coarse Combing........... “ 80 78 

Sal soda, American......100 “ 90 90 Turpentine ..++.-.+++e+++- gal 60 60% | California AA..... BCT ee 1.05 1.15 
Saltpetre. crystals......... - 7% 714% | OILS: Cocoanut, Spot, N. Y..1b sy 81 all, Spring, 
Sarsaparilla, Honduras... a 53 3 | China Wood, bbls., ts 15 17 WOOLEN GOODS: 1929 1929 
Soda ash. 58% light.. 100 1.32 21 Orude, tks., f.0.b.. 14 14% Standard cheviot, 14-0z....yd $1.87 $1.87 
Soda benzoate........ 50 | Cod, Newfoundland ¢ 67 63 A ee ere nin 2.02 2.06 
i. i eer Ae 5 Pt AE ERG Gig 5 ae, 5-n:d,6°6'a ove woos Vy 9Y, Serge, 16-0z......... ee tec 2.90 2.90 

DYESTUFFS.—Ann. Can: lb 3 SA. | COORROROEET es cv ese eee csKes = 1 ‘ancy cassimere, 13-0z..... ‘ 3.00 3.10 

Bi-chromate Potash, am.... ** 9 8%| _Crude, tks. at Mill........ as 9 7.50 36-in. all-worsted serge..... 5 6 571% 

Cochineal. silver.........-- +6 95 87 | Lard, extra, —— Wisse ‘_— 13 12% 36-in. all-worsted rs 43 57% 55 

(OD gS Steins ie a a ae ee “ 13% noe. a. eee eer se 12% 11: Broadcloth, 54-in.......... * 4.25 4.12% 

4 Advance from previous week. Advances, 25. — Decline from previous week. Declines, 43. * Carload shipments, f.o.b., New York. Tf Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week: 1929 1928 
Bank Clearings..... eeeese $14,409,616,000 $9,971,873,000 
¢+Crude Oil Output (barrels) 2,680,050 2,366,300 
Freight Car Loadings..... 926,188 902,664 
Failures (number)....... 550 546 
Commodity Price Advances 25 32 
Commodity Price Declines. 43 44 
Latest Month: 1928 1927 
Merchandise Exports..... $475,000,000 $407,641,000 
Merchandise Imports..... 338,000,000 331,234,000 
Building Permits......... 167,534,700 188,306,000 
Pig Iron Output (tons).. 3,442,370 2,869,761 
Unfilled Steel Tonnage.... 3,976,712 3,972,874 
tCotton Consumption (bales) 534,352 538,786 
Cotton Exports (bales)... 1,058,013 744,640 
Dun’s Price Index....... $194.165 $191.884 
Failures (number)....... 1,943 2,162 
¢Daily average. {Domestic consumption. 











THE WEEK 


N°? essential deviation from the recent favorable commer- 

cial trends has appeared, but new points of interest in 
the financial situation have attracted wide attention. 
Events in connection with the latter phase have a broad 
significance, and a sharp downward reaction in securities 
markets has reflected nervousness over an official statement 
regarding the extensive use of credit for speculative pur- 
poses. International gold movements have added to the 
importance of present monetary conditions, with further 
large imports from London arranged, and the advance in 
the Bank of England’s discount rate on Thursday, while 
larger than had seemed probable, was not wholly unex- 
pected. Although developments in finance were the out- 
standing feature of the week, some strictly trade aspects 
attained considerable prominence. The accentuated buoy- 
ancy of the metals division continued to overshadow other 
mercantile tendencies, and activity and strength in copper 
have been of unusual proportions. Similarly, the great 
steel industry maintains an exceptional degree of progress, 
and more urgent pressure for deliveries of materials not 
only increases the firmness of prices but also discloses the 
keenness of needs among the principal consumers. Even 
the best previous January record for pig iron output was 
surpassed last month, and this achievement, supplemented 
by the high average of steel mill operations, serves to more 
than offset such unsatisfactory elements as prevail else- 
where in the industrial field. Indications of an overproduc- 
tion in some quarters, including certain lines of cotton 
goods, have weakened the position of sellers, while there 
has been no abatement of the unsettlement-in hides and 
leather. With isolated exceptions, however, stability in 
commodity quotations remains one of the foremost char- 
acteristics of’ the commercial situation, and this fact is 
demonstrated by the small fluctuations in the monthly index 
numbers. Despite a natural unevenness in demand and 
prices, the chief trend thus far in the new year has been 








in the direction of expansion, and the adherence to con- 
servative policies in most branches of business is reassuring. 


The collapse of stock prices this week, precipitated by 
developments in the credit situation, reached its greatest 
intensity on Thursday. Earlier, the market had shown 
signs of breaking, and the decline gathered momentum 
swiftly once it had begun. The statement of the Federal 
Reserve Board on the large diversion of credit into specula- 
tive channels, supplemented by the rise in the English 
bank rate, caused a volume of selling of stocks that brought 
about the heaviest losses witnessed since the severe setback 
early last December. Fitful rallies occurred, but the clos- 
ing on Thursday was decidedly unsettled, with many prices 
near the lowest levels. Rumors were rather general in 
Wall Street that the New York Federal Reserve Bank 
would advance its rediscount rate, following the action at 
London, yet no change was made at the regular weekly 
meeting here. The fact that the Bank of England put its 
tate on a higher basis was not surprising, although the 
full 1 per cent. increase, to 5% per cent., was not gen- 
erally expected. Evidently, the English institution was 
determined to take effective measures to protect its gold 
supply, and shipments of the metal to New York automati- 
cally ceased when the quotation for sterling exchange went 
above the gold importing point. 


Reversing the trend of the immediately preceding month, 
DuN’s price index number advanced in January. The in- 
crease was small, the present figure of $194.165, represent- 
ing the estimated cost per capita of a year’s supply of 
commodities in wholesale markets, being up 0.9 per cent. 
The rise, moreover, was due to higher prices for food prod- 
ucts, which offset the declines in other groups. The advance 
in breadstuffs was especially noticeable, being about 6% 
per cent., and all foods together rose 2% per cent. Else- 
where, the changes were not sizable, recessions occurring 
in clothing, metals and miscellaneous articles. For all 
commodities, the index number for February 1 is 1.2 per 
cent. above that of a year ago, which demonstrates again 
the comparative stability of prices. 


The insolvency record for January, now available in full, 
reflects contrasting trends. Numerically, the exhibit dis- 
closes improvement, but the reverse is true of the liabilities. 
As in December and November, fewer commercial failures 
occurred last month than in the same period of the imme- 
diately preceding year, thé decrease being a little more 
than 4 per cent. Not unnaturally, increases are shown 
over the totals for recent months, the January statistics 
invariably being affected by the strains incidental to the 
annual settlements. The report on the indebtedness for last 
month places the amount about 13 per cent. above that of 
a year ago, and the largest for any month since last August. 
A number of defaults of unusual size accounted for the 
expansion in the indebtedness, 76 insolvencies supplying 





approximately 45 per cent. of the aggregate of all failures 
for the month. 


Increasing prominence attaches to developments in the 
copper market. By successive stages, the price for the 
electrolytic grade has been advanced to 18c., the highest 
level touched for a number of years, and forecasts of even 
greater strength to come have been made. One of the main 
forces behind the further rise in quotations has been the 
big foreign demand, supplementing important purchases by 
domestic interests. It is reported that consumers abroad 
still have considerable of their March and April require- 
ments uncovered. The present price for the red metal is 
almost 4c. above the basis of a year ago. In this week of 
1927, it is interesting to note, the quotation was under 138c., 
so there has been an advance of nearly 40 per cent. since 
that time. 


Lessened momentum has marked movements in some divi- 
sions of textiles, with a trend toward price easing. Those 
phases have been especially noticeable in cotton goods, 
where demand has been light and quotations have declined 
te, to 4c. Forward commitments are being undertaken 
only in a moderate way, and some effort has been made 
to bring about a restriction of output. The movement to 
reduce the amount of night work being done has started, 
and more discussion has been heard recently of production 
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being in excess of current demand. There has been, on the 
other hand, continued activity in certain branches of the 
industry, notably in rayon lines and in printed silks. Mean- 
time, preparations for style shows have continued, while 
much interest was manifested in the annual convention of 
the National Retail Dry Goods Association, held this week. 


Unusual conditions have continued to prevail in both 
domestic and foreign hides, with a further weakening of the 
position of sellers. Persistent declines in prices, practi- 
cally unbroken since before the new year began, have 
naturally caused nervousness and the markets are increas- 
ingly nominal in the absence of important business. A re- 
ported figure of 16c. for packer No. 1 native steers in Chi- 
cago represents an additional recession of 1%c., and is 9c. 
under the basis of a year ago. Other descriptions have ex- 
perienced proportionate losses, and the acute depression in 
raw material is being reflected more plainly in the leather 
trade. Producers of the latter commodity are less inclined 
now to adhere to even the recently lowered quotations, and 
such actual changes as have occurred have been to the 
advantage of buyers. Some price unsettlement also has 
developed in the footwear situation, although indications 
of a gain in volume of business have appeared. Activity at 
factories in New England has broadened, and some makers 
of women’s lines have enough orders booked to keep machin- 
ery engaged until April. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—While the general level of business activity 
was at a higher point at the beginning of 1929 than at the 
first of any year since 1925, retail trade during January 
was considerably less than it was for the previous year. 
Industrial conditions are good, and operations apparently 
are continuing to be more active than at this time last year, 
but retail trade still is slow. Pay rolls generally are higher 
than they were a year ago. The woolen mills, after a poor 
showing for the first nine months of the year, made much 
better headway during the last quarter. Wool prices have 
fluctuated very litle during the year, and supplies continue 
to be held at firm prices. There is not much activity in 
the market, though there was some call for carpet wools. 
Receipts of wool at the Port of Boston to date this year 
have been 18,668,800 pounds, as compared with 17,473,200 
pounds for the same period last year. The goods markets 
are in fair shape, and overcoatings are selling well. New 
business in woolen and worsted yarns is uneven, but prices 
are steady. 

Cotton mills are moderately busy, but have difficulty in 
obtaining remunerative prices. The demand for fine cot- 
tons in New Bedford has developed slowly, stocks have had 
a tendency to increase, and orders on hand decrease. Sales 
of raw cotton are light, as the mills are expecting to curtail 
production. A fair business is reported on cotton yarns. 
Prices are steady, though firm. Dyestuffs are selling mod- 
erately well, and the demand for chemicals is improving. 
Hides again have fallen to a new low figure, but the tan- 
ners are buying lightly. Notwithstanding favorable re- 
ports regarding manufacturers, they are buying as lightly 
as possible, and the leather market is not active. Tanning 
materials are slow. 

Building permits filed in 55 municipalities of Massachu- 
setts during December amounted to $10,421,000. This was 
30.9 per cent. less than those for December, 1927. New 
building started during the week in New England amounted 
to $5,472,000, as compared with $14,661,000 for the corre- 
sponding week last year. New England building lumber 
is quiet, and prices remain the same. The hardwood mar- 
ket is becoming firmer, as an increased demand develops 
from the automobile and furniture trades. Hardwood floor- 
ing is quiet. Lime cement and brick are quiet, but some 
Sales of pig iron have been 


fair-sized orders are in sight. 
light. 





NEWARK.—Retail trade continues near normal for the 
season, comparing favorably with the sales volume of a year 
ago. A fair degree of activity is noted in the heavier-weight 
men’s clothing, including overcoats. Sales of shoes, rubber 
goods and kindred lines are well sustained. For the time 
being, millinery is only fairly active, but improvement is 
noted in silk hosiery, notions and fancy goods. Further im- 
provement is noted in the demand for new automobiles, the 
larger number of sales are reported to be in lower brackets 
as to price and on the deferred payment plan. Due to some 
extent to open highways, and favored by weather conditions, 
not so many automobiles have been stored as usual, conse- 
quently accessory dealers have an active demand and report 
large sales volume. 

Cross currents still are in evidence among manufacturers, 
though slightly less pronounced than was the case earlier in 
the new year. Manufacturers of radio parts and tubes, in- 
cluding incandescent lamps, are busy with large orders in 
hand. Manufacturers of metal novelties and advertising 
specialties also report good volume. 

Heavy construction work and building operations continue 
seasonably quiet, but in volume they compare fairly well 
with the record at this time last year. Lumber and masons’ 
material dealers report fair demand, with volume but slightly 
reduced, and but little tendency in evidence as to price 
changes. Jobbers and dealers in heavy hardware and 
plumbers’ supplies report continued quiet demand. Bank 
debits for the first week of February were $107,300,000, 
against $91,433,000 Jast year. 

PHILADELPHIA.—Local retail trade during the current 
week showed a slight improvement over the record of the 
week previous, with a slight gain in the price of certain 
commodities. On the whole, the outlook is favorable. The 
wholesale business is moving along in a normal way. AI- 
though business generally lightens up a little in January, 
this year it is on a par with the record of the preceding 
year. The market in canned vegetables is firm and higher 
prices are looked for. Canned fruits, with the exception of 
a few special items, continue in normal demand. A better 
condition is looked for in the early weeks of the Spring. 

The millinery and novelty supply business is slow, but 
there is said to be an improvement, compared with the 
sales total at this same period a year ago. Jobbers and 
dealers in electrical supplies have been finding business 
rather quiet since the first of the year. Prices are being 
cut, except on copper and brass goods, which are advancing 
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slowly. Although orders for radios have been light since 
January 1, the sales total is larger than it was a year ago 
at this time. 

The volume of business for January in the automotive 
equipment line is slightly ahead of that of January, 1928. 
Conditions, however, are not altogether satisfactory, owing 
to the fact that many of the small dealers have heavy stocks 
of Winter merchandise. The movement of plumbing, heat- 
ing, steam and roofing materials is around 12 per cent. below 
the record of last year, but prices generally are stable. 
There was a recent decline in the price of enamelware of 
approximately 10 per cent. Cast-iron soil pipe has advanced 
around 20 per cent. 

There has been a steady demand for carpet wools since 
the first of the year, with higher prices being asked in pri- 
mary markets Paper manufacturers state that business has 
improved somewhat since January 1, showing a gain of 10 
per cent. over the January, 1928, record. Orders for leather 
belting are moderately fair, although of small proportion. 
There has been but little change in the building trades, 
work is scarce and competition keen. In the iron and steel 
scrap trades, there has been a slight but steady price ad- 
vance since the first of the year, and the general outlook is 
optimistic. Mills are not booking so heavily ahead as they 
would like, but, on the whole, the situation is fairly satis- 
factory. 


PITTSBURGH.—The general business situation has 
shown little change this week, retail trade being in moderate 
volume, as a whole, and jobbers are not transacting a normal 
volume of trade. Dry goods demand is rather light, and 
there is not much activity in men’s and women’s wearing 
apparel, as yet. Shoe sales are mostly in small amounts, 
although some forward buying is being done, and a fair total 
is expected for Spring. Jewelry salesmen are just starting 
on the road, and buying in that line has been very quiet thus 
far this year. There is a moderate demand for hardware, 
and building material lines still are moving slowly. Grocery 
jobbers are not transacting a normal volume of business, 
chain stores affecting their sales adversely, and competition 
is keen. Confectionery manufacturers are busier than they 
were, with prospects reasonably good for a large volume of 
sales of Easter candy. Tobacco and cigars are rather slow 
of movement. 

There has been a slight increase in industrial operations, 
with steel mills at a somewhat higher rate. Sanitary and 
heating equipment manufacturers are quite busy, and elec- 
trical equipment and radio lines also are active. There is a 
fairly good demand for plate glass, while window glass is 
seasonably quiet. Production in both lines shows little 
change. Crude oil production continues at a record-breaking 
rate, and gasoline prices have been reduced in some sections. 
High-grade lubricating oils, however, continue rather firm. 

The bituminous coal market shows little improvement, 
although a fair amount of coal is being sold to domestic con- 
sumers. Production is at a considerably higher rate than 
it was a year ago, and prices show no improvement. Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton at mines, as follows: Steam coal, $1.25 to $1.75; coking 
coal, $1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 
70c. to 80c.; gas slack, 90c. to $1; and domestic sizes, $2.50 
to $2.75. 


BUFFALO.—The genera] trend of local business is toward 
improvement, but no marked movement appears to forestall 
the demand to any extent, even though convinced of its 
coming. There seems to be a general disposition to play 
safe. Stocks, as a rule, are low, and orders are largely 
governed by prospects of quick turnovers. A great variety 
of merchandise is being shown by distributors in a testing 
out process to prove the actual requirements of the buyer. 
The past week has shown fair results in sales, and compares 
favorably with the volume of the corresponding period of 
one year ago. There already are Spring showings of 
women’s wear, and while little, as yet, is being done in the 
way of buying, the interest manifested augurs well for 
future sales. 

Men’s clothing and furnishings are moving along normally, 
with little change in prices from those obtaining a year ago. 
The sales of radios are keeping up well, and sales are ahead 
of those of last year, when there was a general let-up after 
the holiday trade. There is considerable interest being taken 
in automobiles and dealers already report a substantial 
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amount of business on hand for Spring delivery. There is 
a good volume of heavy building in progress. Residence 
property is experiencing the result of an active building 
campaign of the last year or two, and a curtailment of the 
building in this line is in evidence. Business for the year 
thus far in nearly all lines is up to the normal of one year 
ago, with the prospects of an improvement better than they 
were at that time. 


Southern States 


ST. LOUIS.—Many merchants visited the market this 
week and made their usual Spring purchases. Trade with 
the dry goods houses, men’s furnishings and millinery is 
about on a par with that for the same period last year, but 
orders this week were not quite up to last week’s total. 
Judging from reports of visiting merchants Spring busi- 
ness will show a substantial increase over that of the pre- 
vious year. With the dry goods trade, printed goods and 
cotton, as well as silk, continue in popular favor. 

Building permits for the month of January showed a 
decrease, both in number and the estimated amount of im- 
provements. Permits last month were 1,917,434, as com- 
pare with 2,418,377 last year. This decrease was at- 
tributed partially to the fact that reconstruction of 
buildings damaged by the tornado in September, 1927, still 
was going on a year ago. Resumption of activity at in- 
dustrial plants since the turn in the year has been more 
rapid than is ordinarily the case. Since the first of the 
year, low temperatures have stimulated the demand for cold 
weather goods, and merchants have been able to reduce 
measurably their stocks. Inventory-taking has disclosed 
almost universal small stocks in both wholesale and retail 
establishments and that, for the most part, orders booked 
for future delivery are below those of the corresponding 
period last year. 

Freight traffic of railroads operating out of this point 
have attained high levels. The movement of coal and coke 
was considerably above that of a year ago. The shoe 
trade, which had been lagging up to the first of the year, 
has shown signs of improvement with the demand for 
women’s and children’s footwear relatively better than that 
for men’s wear and work shoes. The electrical supply 
business has shown a slump in demand from the building 
trade, but this has been partially offset by good buying by 
the public utilities companies. Radio demand has been 
unusually heavy. Christmas holiday buying of furniture 
resulted in good clearance of certain lines and a fair amount 
of reordering from wholesalers and manufacturers. Since 
January 1, demand for household furniture and furnishings 
generally has shown some further improvement. The de- 
mand for seasonal and staple hardware continues fairly 
active, but ordering for Spring and early Summer distribu- 
tion has been disappointing. 

Only a few changes have been noted in the flour situation 
from that of a week ago. Some millers report a slight im- 
provement, but with the majority business has been but 
fair. Orders are mostly for a car or two from jobbers and 
smaller bakeries. The Missouri farm report shows that 
farmers have 8,053,000 head of livestock, against 8,225,000, 
valued at $235,913,000, compared .with $212,500,000 a year 
ago. 


BALTIMORE.—The first month of the year has been 
generally satisfactory, both output and distribution ex- 
ceeding the figures for the corresponding 1928 month. This 
expansion is gradual, and is not characterized by alternate 
spurts and limps. Steel plants are operating close to capac- 
ity, with firm prices. Orders for railway equipment and re- 
quirements in the automobile line are encouraging, although 
sales of heavy structural steel are hardly up to expecta- 
tions. Rolling mills still are on a 100 per cent. basis, and 
the metal trades generally are in a substantially better po- 
sition than they were a year ago. Cork and seal companies 
report their January volume 20 per cent. larger than that 
for the corresponding 1928 month. Fertilizer sales thus 
far this year have been satisfactory, and at a recent con- 
ference manufacturers adopted a new code of ethics which 
is expected to inure greatly to the benefit of the industry. 
The gradual improvement in the construction line is stimu- 
lating the demand for building materials, especially such 
basic supplies as brick, lumber and cement. Automobile 












distributors report current trade to be fair, but accessory 
houses continue to be busy. 

The outlook in the oil industry still is befogged, but there 
has been a marked improvement in the coal business, par- 
ticularly in the anthracite division, with a strengthening 
price tendency. The textile lines are offering evidences of 
betterment. Current clearance sales, featuring men’s and 
women’s garments, are appealing to the public by their 
price concessions. More normal temperatures for the sea- 
son are increasing the sales of underwear, knit goods and 
hosiery, but the millinery trade is quiet. 


This is an off-season in the agricultural implement line,. 


and not much buying is anticipated until about one month 
hence. Wholesale grocers are doing fairly well, but houses 
specializing in prepared food products are busy. Confec- 
tionery manufacturers are running on a better time basis 
than was the case a month ago. The wholesale jewelry 
trade continues rather quiet, and there has not been much 
improvement in the demand for sporting goods. The foot- 
wear trade is giving evidence of further activity, and this 
is being accompanied by a better demand for leathers, both 
uppers and sole. Sales of household utensils are increasing, 
labor-saving electrically-operated devices being in brisk de- 
mand. The musical instrument business is quiet, but whole- 
sale florists appear to be doing well. Jobbers of plumbing 
supplies and heating apparatus report an improvement in 
business. 


LOUISVILLE.—There was a little lassitude about busi- 
ness this week, causing some disappointment. This was true 
particularly of road orders, which fell below expectations. 
Conditions in the hat and cap line are about normal. Spring 
purchases are fair, although retail conditions are unusually 
quiet. The printing business for January was 10 per cent. 
better than it was in November, and 20 per cent. better than 
the December record. A further improvement is expected 
during the next sixty days. Prospects for a good automobile 
business this Spring are favorable. The sale of new cars is 
expected to show an increase, with used-car sales about 
normal. Movement of mill supplies is fully up to the record 
of last year at this time. 

Conditions in the lumber trade are better than they have 
been for three years. Output now is being kept in line with 
actual consumption. The overproduction of recent years has 
disappeared entirely. As a result, business is being very 
freely placed, and there has been an advance in prices dur- 
ing the last sixty days. The price advance was a necessary 
step, as lumber had been selling at less than production cost. 
If the wood-using industries continue to run as they are now, 
conditions in the lumber market will be good for at least the 
first four months of the year. Sales of veneers and panels 
are about 60 per cent. of normal. 


DALLAS.—The year just closed was one of the best in the 
history of the Dallas wholesale market. The total volume 
amounted to $880,000,000, or more than $42,000,000 greater 
than the total for the preceding twelve months. There also 
is a general feeling of optimism in the retail trade, justified 
by the agricultural situation and favorable industrial con- 
ditions. Retail collections are better now than they have 
been for several years, and during 1928 there was a growing 
tendency on the part of the buying public for better attention 
to the matter of meeting bills promptly. Wholesale collec- 
tions are very satisfactory, on the whole, and continue to 
show an improvement. 

Changing methods are doing much to stabilize both the 
wholesale and retail business. Buying is active, but in 
small lots, and stocks are in good shape, with little obsolete 
or unsalable merchandise in evidence. Most of the agricul- 
tural sections are in good shape and ample rainfall over this 
section has insured a good ground seasoning. Dallas bank 
clearings last week were $56,102,000, or a gain of over 
$8,000,000 over the total clearings for the corresponding 
week a year ago. 


MEMPHIS.—Special activity is lacking in any line of 
business, although it is moving along satisfactorily. There 
has been Jess demand for cotton, but most of that unsold is 
in the hands of strong people, and the temporary lull in buy- 
ing has caused no widespread adverse effects. Conditions 
have been unfavorable for saving the remnant in the fields 
and have been disadvantageous for early preparations for 
another crop. It still is too early to calculate what the 
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acreage will be, but the high cost of feedstuffs is expected 
to stimulate attention to growing more, while cotton prices 
are not high enough to cause an increase in the acreage 
planted to that crop. Conditions in the lumber trade show 
practically no change from their state of quietude. In gro- 
ceries, hardware and other jobbing lines, buying is restricted 
to current needs and is devoid of noteworthy features. 


KNOXVILLE.—General trade is experiencing the usual 
lull following the holiday activity and inventory-taking 
period, yet the trend of anticipation appears to be optimistic. 
A slight improvement is reported in the textile industry. 
Operators in the bituminous coal field still report unsatis- 
factory conditions, due to overproduction. Improvement is 
reported in the lumber business, and local building perimits 
show an increase over those for January, 1928. There are 
a number of large apartment houses being built in this city 
at the present time. 


ATLANTA.—The last week has brought no material 
changes in the local business situation. Retailers are con- 
tinuing to offer heavy merchandise at concessions, appar- 
ently with a fair response, in an effort to reduce carry-overs 
as much as possible. The jobbing trade is fairly active, 
though an inclination toward conservatism still is prevalent. 
In the dry goods and notion lines, about the usual orders 
for future shipments have been booked, and this condition 
applies also to the shoe trade. 


NEW ORLEANS.—Retailers find local trade only fair, 
as colder weather is needed to move heavy merchandise. 
Volume of business, however, has been helped to some ex- 
tent by special sales. Wholesalers report that a fair volume 
of business is being transacted, though orders for merchan- 
dise are usually small, and for immediate requirements. 
Building materials are in good demand, and there is a better 
employment of labor. The real estate market is fairly active, 
with demand for commercial properties somewhat better 
than it is for residential property. 

Trading in cotton has been fairly active, with prices held- 
ing firm. There has been a moderate demand for export, 
and the general tone of the market is steady. The demand 
for rice has been unusually good, with receipts and sales 
above the average. While quotations have remained prac- 
tically unchanged, the general tone of the market is strong. 
The sugar market has been quiet, the demand for raw and 
refined being limited, though prices held fairly firm. The 
coffee market has.been rather unsteady on futures, though 
spots have held fairly firm. 


Western States 


CHICAGO.—Both wholesale and retail trade experienced 
a sharp stimulus this week from the holding of five trade 
conventions, which brought a large number of buyers and 
their families to the city. The largest of the gatherings, the 
Interstate Merchants’ Council, had an opening registration 
of 1,500, and this number was expected to pass the 2,000- 
mark before the close. Wholesale dry goods houses, in par- 
ticular, reported a very active trade, with a better class of 
buying in the field than in previous years. 

Bankers in touch with merchants in Illinois and some of 
the nearby States report a very confident feeling, with the 
average of business high. Final figures on the automobile 
show, which closed its doors last week, showed both attend- 
ance and sales records broken. Current building continues 
at very low levels, with the January permits totaling $13,- 
194,400, against $27,091,400 in January of last year. The 
number of permits taken out was 386, against 632 a year 
ago, with residential construction of ail kinds showing the 
biggest losses. Radio manufacturers continue active, several 
local companies reporting orders on hand in excess of those 
of a year ago. 

Packers reported that the demand for dressed meats 
showed little change, while foreign business was moderately 
good. The livestock market was irregular, cattle prices 
holding steady early in the week in very slow trade. Hogs 
opened higher on light receipts, and more than lost the gain 
subsequently. The hide market turned weak again, due 
chiefly to the movement of some Indiana packer hides at 14c. 
for light native cows, against the 15c. still asked here. Coun- 
try hides were weak, with the buyers holding the advantage 
in practically all grades. 
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Butter was firm, but eggs eased off on the local mercantile 
exchange. The advent of mild weather had a depressing 
effect on both the wholesale and retail coal markets. Demand 
for cement, brick, and hollow tile improved in the local build- 
ing materials market, but was still sharply below normal 
for the season, 


CINCINNATI.—Some of the unfavorable features which 
have characterized trade movements during the past several 
months slowly are being dissipated, and the present outlook 
is reassuring... Production schedules among some of the 
major groups are showing gains, noticeably in the iron and 
steel trades. Second-quarter commitments now are develop- 
ing with gratifying volume, and evidence of increased ton- 
nage output is reflected in urgent demand for- shipments 
against present contracts. Improvement in orders from 
railroads, and sustained buying of automobile manufacturers 
are contributing factors. Pig iron consumption continues 
at an active rate, the total tonnage booked being in excess 
of that of the preceding week. In the coke market, prepared 
sizes are chiefly in demand, and prices on this grade have 
advanced, 

Production of men’s and boys’ clothing for Spring de- 
livery now is under way. Orders were placed with restric- 
tion, and immediate business is in moderate volume. Sales 
of heavyweight garments and overcoats were retarded by 
mild temperatures earlier in the season, and, as a result, 
retailers now are offering price concessions in order to avoid 
carry-over stocks. Interest has been evidenced by many out- 
of-town merchants, who have accepted invitations to attend 
Spring Market Week, February 11 to 22. Wholesalers look 
forward to an increase in house sales. 


CLEVELAND.—Retail trade in this district continues to 
register a varied record, some lines being ahead, and others 
slightly under those for the same period of last year. Sales 
of men’s furnishings in Midwinter increased about 3 per 
cent., with a similar gain made in boys’ wear, hosiery, toys, 
silk and muslin underwear, toilet articles and leather goods. 
Infants’ wear gained 5 per cent., and juniors’ ready-to-wear 
about 10 per cent. Lines that fell off include women’s and 
children’s shoes, men’s clothing, women’s coats, gloves, 
draperies, jewelry and books, the last three items nearly 
breaking even. Furniture sales were not quite up to normal 
and hardware was slightly ahead. 

In the wholesale trade, some lines made a better showing, 
including drugs, which gained nearly 30 per cent. in this 
district. Wholesale dry goods business increased about 7 
per cent., and wholesale groceries fell off about 4 per cent. 
Most lines of manufacturing started the new year well, a 
fair level of averages being maintained, and prices holding 
quite steady, although in some lines showing a tendency up- 
ward. Automobile production showed a margin over last 
year’s, and the registration of cars at the beginning of 1929 
was far ahead of the total of last year. Manufacturers of 
clothing report that cold weather in outlying territories 
served by them had a good effect in cleaning up their Winter 
stock, and indications for a good volume of Spring trade are 
favorable. 


DETROIT.—The business situation locally discloses no 
particular change. Winter stocks are being reduced grad- 
ually in retail quarters, where the bulk of the buying is 
apparently being confined to the larger stores, and special 
sales have aided easier movement of merchandise. 

Weather conditions have been fairly favorable, and prices 
show no material fluctuations. In wholesale and jobbing 
quarters, customers still are buying with more or less 
caution, and the general volume of business has not been so 
great as anticipated. Prospects for Spring trade seem to 
be regarded as fairly good. 

Collections in general show about a uniform trend, being 
from slow to fairly good in some lines. Labor is at present 
well absorbed in factory quarters, and the general trade 
tone is hopeful. 


TWIN CITIES (Minneapolis-St. Paul).—The activity in 
the flour market has fallen off somewhat, as a result of un- 
expectedly higher prices which have been prevailing, but 
both local and country mills are producing quite actively to 
take care of contracts entered into before the rise. Buyers 
who have not made contracts are generally deferring pur- 
chases, except for immediate needs. Both wholesale and 
retail sales of staple merchandise have been about normal 
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for this period of the year, in spite of rather extreme cola 
and partial blockading of roads during January. A mod- 
eration of temperature is proving a stimulus. Collections 
generally are reported very fair. 


KANSAS CITY.—Clearance sales of seasonable items by 
representative retailers have been well patronized. Dealers 
in wallpaper, paint, house furnishings and kindred items 
appear to be satisfied with the year just closed, and are 
preparing for a normal early Spring business. Distribution 
of staples continues at a fairly active rate. Generally speak- 
ing, it is found that profits for the past year, as shown by 
financial statements of the leading wholesalers and retailers, 
were satisfactory. Rural conditions appear favorable for 
this time of the year. 


Pacific States 


LOS ANGELES.—Retail trade during the past week has 
seen a clearing out of Winter merchandise, as well as an 
active demand for Spring lines. Builders’ supplies have 
been active, especially in apartment house and dwelling 
materials. Building permits so far in January total $7,- 
500,000, an increase of 8 per cent. over those of a year ago. 
The motion picture companies have been in the market for 
building materials in a large way, in the construction of 
soundproof stages, which call for large quantities of sound- 
proofing materials. 

Implement dealers report an active demand for machinery 
for putting in the Spring crops. Rainfall in this section of 
the State is now up to the yearly average, which assures a 
good outlook for planting. Bank clearings in Los Angeles 
for January passed all monthly records, being slightly over 
$1,000,000,000. 


(Continued on page 14) 





Dun’s Price Index Number 


Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


$ $ $ $ $ $ $ $ 
- 41.559 19.682 23.011 19.948 40.205 23.879 34.780 202.565 


1925, Jan. 1. 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 42.522 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.533 23.714 22.297 19.887 87.500 22.588 36.247 195.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 £0.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.884 20.709 36.161 24.005 36.777 192.678 
Apr, 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.978 20.731 34.606 23.271 37.177 189.325 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.598 20.160 82.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.787 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.914 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 183.298 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.585 19.439 35.028 22.007 37.432 191.715 
Dec, 1.. 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742°19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec. .. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 
1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192,365 
Feb. 1.. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
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RECORD OF JANUARY DEFAULTS 
Number of Commercial Failures Below Last 
Year’s, but Liabilities Increase 

ONTINUING the trend of the two immediately preceding 
months, commercial failures in the United States during 
January fell below those of the corresponding period of the 
previous year. At 2,535, last month’s total compares with 
2,643 defaults in January, 1928, or a reduction of a little 
more than 4 per cent. Moreover, the increase over the 2,465 
insulvencies of the same month of 1927 is only about 2% per 
cent. The number of failures fer last month is appreciably 
above the figures of recent months, and is, in fact, the high- 
est reported in exactly a year. Such a tendency, however, 
always is to be expected in January, when the statistics of 
business mortality reflect more plainly the strains incidental 
to the annual settlements. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 
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Numbe r— r-L iaeitiee~ 
9 19 




















192 7 
es OE eR ee ee 2,465 sage 877, 145 
1926 
ree eee 2,162 2,069 $40,774,160 
EE rte 1,864 1,830 40,601,435 
ees ee 1,787 1,763 _ 3, 990, 474 
ge 5,804 5,813 5,662 
Ee oe eer ee 1 1,573 1,437 
OS” RES er rere ore Oe 1,708 1,593 
EI eS eshte” 0! SWt020 Swialees wd 4 96:64 ; 1,756 1,605 
bed “Quarter 2... .cccccces »,210 », O37 4,635 
ES cre aieiree sb eeG edd waeie-@s 1,947 1,833 1,708 
er a re te 2,008 1,852 1,730 
| a oe ari Se a ear a 1,818 1,968 1,957 
2nd Quarter 2. i .ccccsces 5,773 5,653 5,395 3,929,208 
SPP Ter er eee ‘ 2,143 1,984 $54,814,145 
i: See 7 2,085 1,801 45,070,642 
January 2,465 2,296 47,634,411 
Det Quarter ... ccc vvee. 7,055 6,645 6,081 $147,519,198 


total of defaults last month, the lia- 


Despite the smaller 
That increase was due to a larger 


bilities rose considerably. 


number of insolvencies of unusual size, which swelled the 
aggregate indebtedness to $53,877,145. Not since last 


August, when more than $58,200,000 was involved, has last 
month’s amount been equaled. It contrasts with $47,634,411 
in January, 1928, or an expansion of more than 15 per cent. 
The indebtedness for January, two years ago, approximated 
$51,300,000, and in this month of 1922 an aggregate of prac- 
tically $73,800,000 was recorded. 














LARGE AND SMALL FAILURES—JANUARY 
Manufacturing 
Total $100,000 & More Under $100,000 
No. Liabilities No. Liabilities No. Liabilities 
614 $16,689,855 29° $8,512 843 585 $8,177,012 
553 14,870,665 29 7,071,375 524 7,799,290 
501 y 25 11 980.7 750 476 8,015,452 
510 ‘ 483 6,586,050 
480 457 6,750,489 
505 28,875.26 467 8,324,243 
499 23,120,095 463 5,609,275 
533 23,165,663 486 7,960,034 
415 21,808,187 374 9,138,236 
140 2,586,859 137 1,617,120 
180 5,125,067 168 2,579,261 
299 9,554,710 281 2.693,692 
1,769 $32,023,675 1,733 $19,709,896 
1,946 26,445,860 1,919 2,039, 
1,842 24,530,455 1,821 21,769,527 
1,696 21,511,872 1,676 17,904,304 
1,757 24,654,579 1.733 19,833,251 
1,538 19,525,282 1,514 15,454,566 
1,569 23,306,193 1.531 16,858,386 
2,033 34,171,786 1,990 25,230,932 
1,388 22'594.162 1,357 16,114,028 
381 2.993.219 378 2,693,219 
438 4,340,455 435 3,954,455 
801 6,325,652 3 524,596 798 5,801,056 
All Commercial 
1929. 2,535 $53,877,145 76 $24,247,912 2,459 $29,629,253 33 $12,049 
1928. 2,643 47,634,411 66 17,189,819 2,577 30,444,5 11,814 
1927. 2,465 51,290,232 56 2.409 31,699 13,156 
1926. 2,296 43,651, 444 53 2.243 25,287 11,278 
1925. 2,317 54,354,035 53 2.264 7 12,168 
1924. 2,108 51 69 2.039 681, 12,105 
1923. 2.126 4 82 2.044 33°: 595.019 11,544 
1922. 2.723 7 109 2.614 35 662. 106 13,648 
1921. 1,895 5 82 1,813 27,178,505 14,991 
1920.. 569 9 560 4. 681,489 8,360 
1919.. 673 18 655 7.366.211 11,246 
1918.. 1,178 29 1.149 9,141,195 7,956 





More detailed statistics of January failures show an in- 
creased number, as compared with the figures,for a year 
ago, in a majority of the fifteen separate manufacturing 


lines, the exceptions being iron, foundries and nails, machin- 
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ery and tools, woolens, carpets and knit goods, and clothing 
and millinery. In cottons, lace and hosiery, the number was 
the same for both years. There were, on the other hand, 
seven groups in wnich the indebtedness declined last month, 
these being machinery and tools, woolens, carpets and knit 
goods, cottons, lace and hosiery, clothing and millinery, 
printing and engraving, milling and bakers, and tobacco, etc. 
Numerically, the trading division made a satisfactory show- 
ing, with fewer defaults than a year ago in ten of the fifteen 
branches, and with an unchanged number in furniture and 
crockery. The trading indebtedness, although smaller in 
eight instances, increased sharply, as a whole, mainly be- 
cause of one exceptionally large failure in this division. 
FAILURES BY BRANCHES OF BUSINESS—JANUARY, 1929 


-—Number——, -——-Liabilities—-— 
1929 1929 1928 

























MANUFACTURERS 1928 1927 
Iron, Foundries and Nails.... 8 10 8 $224,500 $137,62 
Machinery and Tools......... 22 25 22 473,050 983, 700 
Woolens, Carpets & Knit Goods oe 2 9 ne eee ed 250,000 
Cottons, Lace and Hosiery.... 1 1 ‘ 41,300 100, 000 
Lumber, Carpenters & Coopers. 92 81 57 3,764,493 2,414,441 
Clothing and Millinery....... 9 56 4¢ 527,922 904,394 
Hats, Gloves and Furs........ 25 15 14 418,700 356,652 
Chemicals and Drugs......... 8 2 3 52,441 12,800 
sre re 3 1 2 60,500 14,300 
Printing and Bagraving neha 25 21 27 391,799 436,448 
Milling and Bakers.........- 47 43 44 766,500 2,609,114 
Leather, Shoes and At 24 14 14 442,308 "413,477 
se. area 9 7 12 65,500 111,014 
Glass, Earthenware and Brick. 15 10 10 217,326 175,110 
BU ROO. . coicitatssaces cece. 286 265 230 9,248,516 5,951,590 
Total Manufacturing........ 614 553 501 $16,689,855 $14,870,665 
TRADERS 
General Stores........0.sc00. 116 100 1 = $2,209,378 $1,746,289 
Groceries, Meat and Fish.... 359 = 366 3,396,706 3,692,270 
Hotels and Restaurants...... 119° 115 3,490,144 =1,138,600 
RAE aa es ie 21 40 192,5 416,768 
Clothing and Furnishings..... 278 381 4,228,255 
Dry Goods and Carpets....... 158 167 2,383,844 
Shoes. Rubbers and Trunks... 56 88 : 1,000,685 
Furniture and Crockery....... i4 74 5 1,621,122 
Hardware, Stoves and Tools... 70 57 1, 090, : 0 846,017 
Chemicals and Drugs......... 58 = 85 619,280 
Paints and Oils.... am) 14 88,562 
Jewelry and Cloeks...+...... 17 ‘0 1,102,395 
Books and Papers............ 17 23 243,219 
Hats, Furs and Gloves....... 17 27 4108 000 402,004 
Ee MOE. sce whe dene ¥ae si6w ene 346-389 482,150 6,917,041 
Tete? Deas ois Sis 6 eke sas 1946 2,023,675 $26,445,860 
Other Commercial............ 144 5,163,6 5 6,817,886 
Total United States........ 2,643 2,535 $53,877,145 $47,634,411 
Automobiles and accessories, January. 1929: Manufacturers 14, 
liabilities $1,128,650; trading 70, liabilities $1,499,837: total of all 


131, liabilities $3,234,345. Manufacturers include all branches of the 
industry ; trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, ete. 





Record of Week’s Failures 


HE number of failures in the United States this week 

changed only moderately, a total of 550 being reported. 
An increase of 9 is shown over the 541 defaults of last week, 
but the present number more closely approximates the 546 
insolvencies of a year ago. Moreover, the number of failures 
for more than $5,000 in each case, at 325, was the same as 
that in this week of 1928. 

Numbering 68, defaults in Canada this week exceeded the 
56 insolvencies of last week, and also are above the 54 fail- 
ures a year ago. 





Week Week Week Week 
Feb. 7,1929 Jan.31,1929 Jan. 24,1929 Feb. 9, 1928 
Over Over Over Over 
SECTION $5,000 Total $5.000 Total $5,000 Total $5,000 Total 
East .. 141 218 128 182 120 188 137 204 
South 77 130 74 136 69 123 76 127 
West 87 145 88 151 83 138 78 140 
Pacific 20 57 30 72 34 72 3 75 
U. 8 325 550 320 541 306 §21 325 546 
Canada ..... bie 34 68 31 56 34 66 34 54 





Trade Situation at Quebec 


QUEBEC.—General conditions throughout the district are 
reported as quiet, which is usual at this season, and many 
firms are taking advantage of this slack period to complete 
inventories. In manufacturing circles, boot and shoe fac- 
tories are said to be working steadily on Spring orders, and 
plants handling corsets, suspenders, paper bags and boxes 
also are well employed. 

In wholesale grocery and produce lines, business is re- 
ported as satisfactory for the period, and this also is the 
report from the clothing and dry goods supply houses, where 
good orders were received from travelers during the last 
week. Building and construction work is now at a standstill 
but, judging by building permits issued during January, 
prospects are said to compare favorably with those for 1928. 
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FARM IMPLEMENT 


Most Centers Report an Increased Distribution, 
with Favorable Prospects for 1929 


He following survey of the agricultural implement trade 
is based on reports from branch offices of R. G. DUN 
& Co. 

PHILADELPHIA.—Although general sales of agricul- 
tural implements were about on a par with those of 1927, 
there was a good gain in the distribution of power machin- 
ery. For the last ninety days, movement of merchandise 
has been at a low ebb, which is usual at this time of the 
year, but sales now are on the increase. Prices are station- 
ary but firm; advances in quotations are anticipated during 
the next six or eight months. 

Prospects are considered bright, as it is expected that 
there will be a heavy demand for merchandise just as soon 
as the Spring season opens. It is the consensus of opinion 
that local manufacturers will be able to supply all the ma- 
chines desired, unless many of the growers who have said 
they would not plant potatoes change their minds. The 
fact that there are more orders on the books than was the 
case a year ago at this time is one of the most encouraging 
features of the current situation. 

ST. LOUIS.—This is mainly a distributing district for 
farm implements, and agents and dealers report a fair 
volume for the season, with an increased demand for power- 
farming equipment, compared with the record of last year 
at this time. Prices are firm, and no changes are anticipated 
in the immediate future. 

Farm activities during the past thirty days have con- 
sisted of the usual cold weather routine, and planning for 
Spring planting. Until the first of the year, the weather 
was unusually mild, and, on the whole, unfavorable for 
agriculture. Since then, freezing temperatures have im- 
proved roads, stimulating the forwarding of many products. 
The outlook is for increased demand, especially for tractors 
and power-farming equipment. 

BALTIMORE.—Although the 1928 volume was slightly 
in excess of the previous year’s sales total, trade during the 
past several years in this industry has not been particularly 
satisfactory. Current business is quiet and practically on a 
par with that at the outset of February, 1928. Spring buy- 
ing does not begin until in March and not much activity is 
anticipated until then. The opening of Spring business is 
dependent largely upon climatic conditions. The prolonged 
wet and cold weather during the early part of 1928 was re- 
sponsible for the backwardness of business at that time. 
The value of Maryland crops declined 17 per cent. last year. 
This recession from the 1927 figures is attributed to lower 
acre yields and crop damage inflicted principally by rain 
and windstorms, 

It is believed that this retrogression will be reflected in 
the purchasing power of the farmer. The latter has been 
deferring for some years the replacement of deteriorated 
equipment and has been operating rather disadvantageously 
with revamped implements. The impression prevails that he 
soon will be compelled to buy new machinery and tools and 
this renewed purchasing undoubtedly will stimulate the 
Spring’s business. No implements are manufactured here 
and factory shipments are prompt. Wholesale distributors 
are carrying about normal inventories for the season. 

There have been practically no price changes since last 
Fall and present quotations are thought to be fairly well 
stabilized for the time being. Predicted higher prices in 
steel products will undoubtedly increase the cost of farm 
implements. Current collections are under the seasonal 
normal, and, in numerous instances, returns are from sixty 
to ninety days slow. It is premature to forecast the Spring 
outlook, but, if normal weather conditions prevail, prospects 
are believed to be favorable. 

KANSAS CITY.—Large distributors handling varied 
lines report that early year shipments will run from 10 to 
20 per cent. heavier than they did a year ago. The most 
noteworthy strides in manufacturing have been done by 
those producing combines. The bookings in this line are 
much heavier than they were last year. Farm products have 
been bringing satisfactory prices. Weather conditions have 
been such that there will be sufficient ground moisture for 
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the coming season. Generally speaking, the outlook is con- 
sidered good. 


DALLAS.—Nearly all implement distributors here experi- 
enced a satisfactory business during the past year. Sales 
of tillage tools are in the lead, and some dealers in that line 
report that their volume has increased 75 per cent. over that 
of last year. Due to a short grain crop, sales of heavy 
machinery have not been so brisk, but the demand is steady. 
Those who have added specialty lines, such as incubators, 
creamery machinery and kindred items, have had good re- 
sults with them, and there is a growing tendency to carry 
diversified lines. 

Practically no: price changes have occurred in some time, 
and none are anticipated in the near future. Farmers are 
becoming more liberal in buying up-to-date equipment, and 
seem to be breaking away from the close buying policy that 
so hurt the implement trade during 1926 and 1927. The 
returns on last year’s crop were, on the whole, satisfactory. 
and most of the agricultural sections are in good shape. 
All dealers are looking forward to continued prosperity dur- 
ing this year. 


TWIN CITIES (Minneapolis-St. Paul).—Local whole- 
salers of agricultural implements report that sales for the 
past four months were approximately 15 per cent. ahead of 
the total for the comparative period of a year ago. Dealers 
report a good number of orders on hand, both for immediate 
and future delivery. Retail stocks are low throughout the 
Northwest. Prospects for the year are bright. Prices are 
slightly lower than they were a year ago in some lines, but 
they are steady, as a whole. No further fluctuations are 
anticipated. Collections are about 10 per cent. ahead of the 
record of last year, and are being classed as fair to good. 


OMAHA.—This is one of the largest markets in the coun- 
try for the wholesale distribution of agricultural imple- 
ments. The principal manufacturers maintain branch 
houses, and, in addition, there are several substantial job- 
bers. The past year was satisfactory for most of them. 
The trade is looking forward to 1929 with confidence, and 
most houses expect to show increased volume. It is expected 
that this increase will come principally in tractor and 
tractor-drawn equipment, for which there is a strong de- 
mand. During the Winter season, there has been a good 
demand for grinders, corn shellers and corn shredders. Sales 
for these items have been about equal to last year’s. No 
important changes in prices are anticipated and the present 
market is firm. 

Unfavorable weather has handicapped and delayed the 
picking of corn, there still being some corn standing in the 
fields, and a large amount that will be shelled later. The 
delay in the movement of the corn crop has had its effect 
on coliections, which have not been satisfactory during the 
past sixty to ninety days. Present prospects are excellent 
for the growing wheat crop, and the agricultural outlook 
continues to steadily improve. 

DENVER.—Trade in agricultural implements in this 
territory for 1928, practically without exception, is reported 
as having been good. A satisfactory increase in sales is 
reported, as compared with the record of the preceding year. 
Based on future orders, the prospects for this year are that 
activity generally will be even better. In nearly all of the 
trade territory, the general conditions are reported as favor- 
able. Prices did not change materially last year, and are 
steady at present. Collections are running from fair to slow. 


SAN FRANCISCO.—The value of farm products in this 
State showed an increase for 1928 of approximately $10,- 
000,000, with the cotton acreage doubled. This is reflected 
in the increased sales of implements, tractors and trucks. 
Inquiry for tractors for the coming season is particularly 
good, and the largest producer is reported to be bringing 
out two new models. There is a good demand for garden 
tools, and weather conditions generally are favorable for 
agricultural operations. Prices have not changed materially, 
but they are tending downward. 


SEATTLE.—An increase in the volume of agricultural 
implement sales is shown for the first month of the year 
over the record of the like period of 1928. The improvement 
ranges from a 2 to 20 per cent. gair. Future orders for the 
early Spring trade are being delivered now. Shipments 

(Continued on page 15) 
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MONEY RATES RELATIVELY EASY 








Below 6 Per Cent., and Time 


Larger Supply 


Call Loans 
Funds 


HE money market displayed decided ease during much of 
the week. The call loan rate started at 7 per cent., went 
as high as 8 per cent. at one time, but again receded, and at 
the height of Thursday’s selling outside loans were available 
at 5% per cent., the lowest of the year. Time funds also 
were easy throughout the week, with larger suppiies avail- 
able and the demand light. Corporations and investment 
trusts continued to put large amounts into the market, which, 
with the inflow of money from abroad, was largely respon- 
sible for the ease in rates. No important change took place 
in the bankers’ acceptance or commercial paper situation. 
A sudden recovering in sterling, which abruptly ended 
the movement of gold from London to New York, was the 
chief feature of the foreign exchange market. As against 
a level fractionally below $4.85 for cable transfers, which 
had prevailed for several weeks, the sterling rate on Wed- 
nesday moved up to $4.85;%;. At the latter level, American 
purchases of gold in London were no longer profitable, and 
the whole complexion of the international financial situ- 
ation changed. A total of $28,700,000 of gold had been 
purchased in London for shipment to New York up to the 
time that sterling recovered, and arrangements for further 
shipments were being made, which, of course, were aban- 
doned. With the advance in the Bank of England rate, 
which will check the flow of capital from Europe to New 
York, it is believed in banking circles that the gold move- 
ment will not be revived this season. The Spanish peseta, 
with erratic movements throughout the week and a wide 
swing in rates, furnished about the only other interest in 
the foreign exchange market. 
Daily closing auotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. 


Tues, Wed, 


Thurs. Fri. 









Sterling, checks... 4.845 4.84% 
Sterling, cables... 

Paris, checks...... 

Paris, cables...... 

Berlin, checks. ... 

Berlin, cables 

Antwerp, check 


Antwerp, : 
Are, checks...... 
COMIOE Ss s.6005% 
<i 
cables..... 





Guilde ‘rs, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks... 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks 





Norway, cables. ... ’ 

Greece, checks.... .2$ 

Greece, cables. - ; 

Portugal, checks... PPA 

Portugal, cables. . vate 
Montreal, dems and. 99. : 99.73 99.80 
Argentina, demand 42. F $2.14 42.22 
trazil, demand... 11.94 1 3 11.88 1 § 
Chili, demand..... 12.06 12.10 A 12.06 12.00 
Uruguay, demand... 10° 300 102.75 102.73 103.00 102.75 102.75 





Money Conditions Elsewhere 


Boston.—Although . 
year there has 


this 


rates. 


usually is a period of liquidation, 
toward firmness in 
The asking rate on bankers’ prime ninety-day acceptances was raised 
twice during January, the first time from 41% to 4% per cent., 
and then to In spite of the high rate charged for accom- 
modation, the volume of commercial loans held by Boston banks rose 
$18,000,000 between December 19 and January 16, a when 
these loans usually are reduced. Collateral loans rose to a high 
point of $360,000,000 on January 2, but declined about $19,000,000 in 
the two weeks following. Acceptance holdings of the Federal Re- 


January 


been a tendeney money 


® per cent. 


period 


serve Bank of Boston have risen steadily, and loans to member 
banks have been higher than in any year since 1921, so that the 


the total bills and securities held at this time has been 
The Federal Reserve note circulation 


and by January 16 it had 


decline in 
smaller than for several years. 
reached a high point on December 26, 
declined $26,000,000, and still is being reduced. On January 25, 
1928, the reserve ratio was 73.2 per cent.; this year on January 23, 
it was 55.2 per cent. It now is 53.9 per cent., having dropped dur- 
ing the week 1.2 per cent. The circulation has decreased about 
$2,000,000, and the deposits about $3,000,000, but the reserves are 
nearly $7,000,000 less. Bills bought in the open market have de- 
creased about $5,000,000, and bills discounted have increased about 
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$9,000,000. Call money still is 7 per cent., time money is 6 to 6'4 
per cent., and commercial paper, 5 to 5%4 per cent. 

St. Louis.—Demands for funds have continued strong, with rates 
at slightly higher levels. The call for financing stocks, bonds and 


other investments has been the heaviest for some time. Liquidations 
by commercial and industrial borrowers have been in large volume, 
but new borrowings and renewals in certain lines have been heavy. 
Country banks have cut down their loans with city correspondents, 
and some have placed surplus funds in commercial paper and other 
investments. St. Louis current rates of interest have been: Prime 
commercial loans, 54% to 6 per cent.; collateral loans, 5% to 61, 
per cent.; cattle loans, 5% to 61% per cent. 

Memphis.—Money is plentiful, and rates are about as they have 
been. Demand is quiet. Banks still discriminate against the specu 
lative feature. 

Chicago.—Money was fairly steady during the week. Commercial 
paper ranged from 5% to 5% per cent. in a slow market, with a 
trend toward the higher figure apparent for the bulk of the names. 
Bank loans on customers’ collateral and over-the-counter loans are 
5% to 6 per cent. Brokerage loans on collateral are 614 to 7 per 
cent. 

Cleveland.—Money is normally firm, and most loans for industrial 
purposes are in connection with seasonable business. In this Fed- 
eral Reserve district, the holdings of discounted bills for the week 
were nearly even with those of the former week, with a material gain 
in loans on securities, but a slight falling-off in the volume of other 
loans. Debits to individual accounts broke about even, with the 
record of the former week, and were materially ahead of the total 
for the same week of last year. 
conditions have not changed during the week. 
requirements 

commercial 
for brokers’ 


Cincinnati.—Money 
Demand from industrial sources for first-of-the-month 
active, and high rates prevail. Quotations for 
range from 6 to 6% per cent., with 7 per cent. 


were 
paper 
loans. 

Twin Cities (Minneapolis-St. Paul).—Money rates continue steady, 
with bank loans being quoted at 54% to 6 per cent., and commercial 


paper at 5% to 5% per cent. Deposits are heavy, and there is a 
strong demand for loans. The weekly Federal Reserve Bank state- 
ment shows an increase of $2,621,055 in total reserves, a decrease 


of $2,907,529 in bills discounted, and a decrease of $1,898,324 in 


total deposits. 
steady, with 
heavy, 


City. Commercial demand continues fairly 
Security loans are 


Kansas 
funds in ample supply on the local market. 
with rates unchanged. 





Large Gain in Bank Clearings 
BANK clearings again show heavy gains, the total for the 
first week of February for all leading cities in the United 
States of $14,409,616,000 exceeding that of a year ago by 
44.5 per cent. At New York City, clearings for the week of 
$10,395,000,000 are larger than those of last year by 58.6 per 
cent., while the total for leading centers outside of New York 
of $4,014,616,000, is 17.5 per cent. in excess of last year’s. 
Most of the outside cities continue to show larger bank clear- 
ings than in earlier years, substantial gains appearing at a 
number of them. Increases are shown for this week at 
nineteen of the twenty-two centers included, among them 
Boston, Philadelphia, Pittsburgh, Buffalo, Chicago, Detroit, 
Cleveland, Minneapolis, Omaha, Richmond, Atlanta, Louis- 

ville, Dallas and all of the Pacific Coast centers. 
Figures for this week, as reported to R. G. DuN & Co., and 
average daily bank clearings for three months, are com- 

pared herewith: 
























Week Week Per Week 

Feb. 7, 1929 Feb. 9, 1928 Cent. Feb. 10, 1927 
ere $538,000,000 $473,000,000 +13.7 $461,000,000 
Philadelphia 624. 0v0, "000 514,000,000 4 534,000,000 
3altimore 3 91, 405 »,000 5 90 4 000 
Pittsburgh ...... 18 $3, 4 186 
OO ena es a | 4 
Chicago 4 622,651, *000 
Are, 6 135,406,000 
Cleveland - ~ o> 109°020,000 
Cincinnati ....... 7 88,462 "000 - S| 69,497,000 
St, Lowis....060. 144,300, 000 138,100,000 + 4.5 134, 800, 000 
Kansas i 134,500,000 128,3¢ 30, 000 + 4.8 133 
Omaha 40,705,000 43,0 — 5.5 3 
Minneapolis 74,018,000 70,1 16, 7000 + 6.8 62 661. 000 
Richmond ,499,000 41,961,000 +13.2 44,649,000 
ACTANtR co secceee 54,621, 000 48/458.000 +12.7 48 415,000 
Louisville ....... 45,056,000 +12.1 513,000 
New Orleans..... 5 - 1.8 >, 788,000 
Dallas 60, 789. 000 $4, 8 49, 508,000 
San F rancis Doce 232,500,000 212 y’ $00. 000 i) 192 
Los Angeles..... 181,464,000 2 
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BORGES occ cece se 42,184,000 
Total .. $4,014,616,000 $3,417,873,000 +17.5 $3,304,779,000 
New York. 10,395,000,000 6,554,000,000 +58.6 5,626,000,000 
Total All...... $14,409,616,000 $9,971,873,000 +44.5 $8,930,779,000 


Average daily: 

february to date. $2, 401, oes 000 
January 2,370,5 0/000 
December 2 3 58, 288" 000 


$1,675,807,000 
1,644,721,000 
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PITTSBURGH STEEL MILLS BUSY 


Increase in Production During January—Con- 
tinued Irregularity in Quotations Reported 


NGOT output and finished steel production over January 


bettered the record for December, and there has been little 
change for the first week of this month, active capacity being 
estimated at 85 per cent. Sheet mills, in some instances, 
have been maintaining schedules of 95 to 100 per cent. 
Other departments that are quite active are strip steel, 
merchant bars, standard section rails and tin plate, the 
heavier descriptions, such as structural shapes and plates, 
showing the least activity, while lap-welded pipe still is 
comparatively dull. New business is not in sufficient vol- 
ume to replace shipments and specifications. Miscellaneous 
demands, however, have been picking up, and the volume 
in light forgings and some other specialties has been in- 
creasing since the first of the year. 

Averages on pig iron over January, as tabulated by W. 
P, Snyder & Co., were $17.50, Valley, for basic and $18.25 
for Bessemer, unchanged as compared with those for De- 
cember. The current market is quiet, inquiries coming 
out for only small lots, and quotations stand unrevised. 
Coke output in the Connellsville district has ex panded 
slightly, furnace coke narrowing in respect to supply and 
demand, though the fuel market generally has not improved 
greatly. Furnace coke is quoted at $2.75 and $2.85, at 
oven, with foundry coke $3.75, at oven. The extreme figures 
on scrap had been more or less discounted, so that the 
definite drop in quotations had not been unexpected. Heavy 
melting steel in now named at $18.50, Pittsburgh, and bid- 
ding of dealers is less active. Finished steel quotations are 
a trifle spotty, with plates and shapes generally at $1.90, 
Pittsburgh, and occasionally at $1.95 and $2, though the 
top figure is exceptional. On the other hand, cold-rolled 
strips are higher by $2 per ton, and cold-finished steel bars 
and shafting are fairly steady. Sheets have been reported 
shaded in some instances, especially galvanized, but the 
high rate of operations is a sustaining factor, regular quo- 
tations on black and blue annealed sheets holding, as a rule. 





Other lron and Steel Markets 


Buffalo.—There has been little change in conditions governing steel 
plants. Some of the larger plants are operating at around 80 to 85 
per cent. capacity, with commitments to increase this ratio well 
into the year. Numerous inquiries for quotations indicate that mills 
will be kept busy for the next few months, at least. Contributing 
largely to the output are railroads, structural steel and automobile 
requisites. Pig iron continues in only fair demand at around $18.50, 
as a basis. 


Chicago.—Steel production began the week with an ingot output 
ratio of 92 per cent., due to the blowing in of another blast furnace. 
Activity in car-building, automobile, farm implement, and pipe in- 
dustries were responsible for the upturn. Railroad equipment buy- 
ing continues the high light of the new business, with one Mid- 
western road announcing a $22,000,000 improvement program for 
the first half of this year. Freight-car contracts placed and pending 
in the district since January 1 involve close to 500,000 tons of steel, 
while specifications against old contracts were exceptionally heavy. 
New tank steel inquiry involving 15,000 tons was reported, while 
track fastenings totaled 5,000 tons. Rail buying was slower, as 
the early buying movement was about over. Oil plate tonnage in 
sight is reported at around 70,000 tons, with no let-up apparent. 
Deliveries of soft steel bars are three to four weeks deferred, and 
plates and shapes two to three weeks, with many makers. Soft 
steel bar specifications during the week just ended were 20 per cent. 
ahead of its predecessor. 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 





1929 1928 1927 1926 1925 
MOE co iwewhconeesemnss 111,044 92,573 100,123 106,974 108,720 
PENNE. Socicdudeancieeuine (ederawe 100,004 105,024 104,408 114,791 
MMM aco midcsec anus ene seuaeee 103,215 112,366. 111,032 114,975 
MMS 50S Foden os neice Saeace 106,183 114,074 115,004 108,632 
SUM s walhack os: Cox See KoNe Ee “Raeeene 105,931 109,385 112,304 94,542 
WY caer ecaa tie cine wae. raweee 102,733 102,988 107,844 89,115 
CMON FORE esescsncs. svdmves 101,763 107,351 109,660 105,089 
NS sei sot han ncseaels Inte 99,091 95,199 103,978 85,936 
AURUME occ ed PP CT ee Pe ee 101,180 73 108,241 87 
eer reer re on 102,077 104,543 90 
GE da cdacietavecccad xedesie 108,800 97 
EI ok oa. o/cb sheen eS sek. meieee ee 110,084 88,276 88 100,7 
I op. coy scan wianeecre ~wamey ee 108,705 86,960 99,712 104,853 
pO Eee ree Oetker 103,382 99,266 107,043 99,735 
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REPORTS ON COLLECTIONS 


Boston.—The local department stores report 51.1 per cent. of 
accounts outstanding at the first of December collected during that 
month. This was an improvement of 0.6 per cent. over the record 
of last year. The Boston women’s apparel shops found collections 
4.4 per cent. slower, the wholesale show concerns 2.2 per cent. and 
the New England wholesale grocery concerns 0.3 per cent. slower. 
General collections are slow, and are running almost the same as 
they did last week. 


Hartford.—Reports received during the week show that collections 
still are slow. 

Newark.—In some lines, collections are reported as slow, and in 
general they are not better than fair. 


Philadelphia.—Local mercantile collections cannot be classed as 
better than slow. 


Providence.—Local collections continue fairly satisfactory. 


Buffalo. During the past week, it was a little easier to make 
collections, which now are reported as fair. 


Baltimore.—Since the first of the month, backwardness has char- 
acterized returns from agricultural regions, but urban collections 
are on a par with last week’s remittances. 


St. Louis.—Local collections have shown considerable unevenness, 
but the average is about the same as it was last week; on the whole, 
they are classed as fairly satisfactory. Retail collections in the city 
have been slow, but for the most part wholesalers state that Jan- 
uary settlements have been up to expectations, notably boots and 
shoes, dry goods and hardware. 


Dallas.—Retail collections are better now than they have been for 
several years and during 1928 there was a growing tendency on the 
part of the buying public for better attention to the matter of meet- 
ing bills promptly. Wholesale collections are satisfactory, on the 
whole, and continue to show an improvement. 


Knoaxville-—Collections average fair to slow. 
Vew Orlcans.—Local collections are generally fair. 


Jacksonville—-There was but little improvement during the week 
in collections, which continue slow. 


Chicago.—There has been an improvement in collections, which are 
better than they were a week ago. In general, they are commented 
upon favorably. 


Cleveland.—Most dealers report a continuation of slowness in 
mercantile collections. 


Cincinnati.—Little change occurred in collections during the week, 
remittances in general being only fairly prompt. 

Detroit.—In general, collections show about a uniform trend, being 
from slow to fairly good in many lines. 


Kansas City.—Local collections continue good. 


Twin Cities (Minneapolis-St. Paul)—There was almost no change 
during the week in collections, which continue fair to good. 


Columbus, O.—In the shoe industry, collections are reported as 
poor, the average of accounts receivable during January being about 
13 per cent. less than those in January, 1928, and collections dur- 
ing the month were 24 per cent. under last year’s. In the drug 
trade payments continue a little slow, but in the general wholesale 
trade they are reported as fair to good, having made almost no 
change during the last six months, 

Denver.—There was no improvement in collections during the 
week. They are generally classed as fair. 

Omaha.—Most lines of trade report collections fair to slow, with 
no improvement noted. 

Oklahoma City.—As collections are holding steady, they are gen- 
erally classed as fair. 

San Francisco.—Local collections are reported as fair to good. 

Portland.—Little or no change appears in reports on collections, 
which still are only fair. 

Seattle-—With local retail merchants collections are slow, while 
with wholesalers they are slow to fair. Instalment houses find pay- 
ments fairly prompt. 

Montreal.—Local collections average better than fair. 

Toronto.—Jobbers were impressed with the collection returns made 
during January. 


Quebec.—Collections throughout the district are reported as not 
better than fair, with slowness general. 





Sales of mail-order houses and chain stores in the textile apparel 
and allied trades were larger in 1928 than they were in 1927. Mail- 
order houses, in some instances, showed gains of 17 per cent. 
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HIDE TRADE STILL UNSETTLED 


Both Domestic and Foreign Markets Unsettled 
by Further Declines—Quotations Nominal 


HERE has been an absence of fresh trading reported in 

the Chicago packer market, but prices again are sharply 
down, as based on business in New York. 

Country hides are in an entirely nominal position, with a 
lack of trading to make a market and quotations decidedly 
influenced by the further breaks in packer native hides. 
Nominally, extremes are considered more than top at 14c., 
and buffs at 12c. 

Foreign hides continue to decline. River Plate frigorifico 
steers are down to an equivalent per pound c. &f. basis of 
19%4c., and cows at 18%c. Buenos Aires Americanos are 
reported available at 27c., against 28%4c. previously paid. 

Calfskins are generally slow and weak. Prior to the 
latest break in light hide prices, some interests believed the 
calfskin market to be steadying, and there were claims of 
bids of 20c. for Chicago city’s. However, packers, over a 
week ago, were reported to have sold at 22%c., with later 
bids at 22c. New York calf last sold at $2.10, $2.40 and $3 
for the three weights, 12 to 17-pound kips at $3.40, and 17- 
pound and up at $4.50. Some 9 to 12-pound buttermilk calf- 
skins sold at $2.40. Kips in the West last brought 20c. for 
packer natives, 17c. for overweights and 16c. for brands, basis 
Northern points for the first two selections, with Southerns 
the usual 1c. less. It is questioned if these prices could be 
repeated now. 


Leather Trade Conditions Uncertain 

oe leather business is only fair, although some of the larger 

tanners report an increased volume of sales. Big producers con- 
tinue to quote up to 56c., tannery run, for union and 58c. for oak, 
but buyers, as a rule, claim that sales are made considerably under 
these levels. There are some tanners who make no secret of being 
sellers at lower figures than the top schedules talked. In a general 
way, the market continues weak and unsettled. 

Offal naturally weakens, along with whole leather. Certain tan- 
nages of good class heads have sold down 1c. from previous trades, 
with one recent movement involving a couple of cars of scoured oak 
at 20c. Some other heads, untrimmed, were lately offered at 17c., 
without takers. It is a nominal and uncertain market on double 
oak rough shoulders. 

The market for cut soles is disturbed by the general weakness. 
A month ago, cutters were talking of holding prices and were all 
posting about the same schedules, whereas, today there are no estab- 
lished rates and each producer is disposed to act on his own 
initiative. 

In upper leather, trading generally is moderate, but the bulk of 
the cutting is of reptiles, principally karung or watersnake, and 
light shades of kid. Calf is neglected, except for pocketbook work, 
and side upper remains dull and decidedly weak. Sales, when forced 
are at low prices. There is more business in patent leather, as there 
is more cutting in shoe factories, but business, on the whole, is far 
from satisfactory. 

Activity in footwear is gaining momentum throughout New Eng- 
land, although the market is more or less unsettled as regards price. 
More orders are being taken in other sections, as well. Producers 
of women's lines are said to be particularly busy at New England 
points, with many having sufficient contracts on their books to keep 
them busy until April. 


‘ ie ° = ‘ " 
Competition in World’s Leather Markets 
i COCERENS to a government report, competition in the world’s 

leather markets in 1928 was keener than ever before, owing to 
the increased activities of the larger producing countries. Sales 
were more difficult to make, because the higher prices caused the 
larger consumers to buy only to fill their immediate requirements. 
Another factor impeding more sizable sales was the heavier produc- 
tion in many countries that formerly were entirely, or partially, 
dependent on foreign sources for their leather requirements. Eco- 
nomic conditions in many countries that generally use large quan- 
tities of American leather were not conducive to any expansion of 
this trade, but, despite this, exports from the United States were 
well maintained. There also was an improved demand for the better 
qualities of leather, and this, combined with the general advance in 
leather prices, reduced the quantity of foreign sales in many types, 
but increased the value. For the first time since the abnormal years 


of 1919 and 1920, American leather exports in 1928, according to 
preliminary figures, were valued at more than $55,000,000. Exports 
of upper leather generally account for more than 60 per cent. of 
the total leather shipments. 
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TRADING IN 


SLOWER 


Buyers Making Forward Commitments in Con- 
servative Way—Production Continues Large 


RY goods buyers are making forward commitments in 2 

very conservative way, while purchases for immediate 
and nearby delivery have slowed up in the last few days. 
Cotton goods have eased in price in the unfinished cloth 
division, and yarns also are weaker. In wool goods, where 
openings for the Fall season are under way, orders for 
overcoatings have been moderate. 

In raw silk, a stronger market has led to fair buying, 
and deliveries to mills in January were the largest on 
record, Silk prints are moving well, but it is true in that 
division, as in all other dress goods lines, that styled ma- 
terials are selling best, and buyers incline to purchase 
moderately of almost every new design and color offered. 

The annual convention of the National Retail Dry Goods 
Association, held during the week, attracted much attention, 
largely because of the wide scope of retail problems dis- 
cussed by economists and important trade factors. 

The Cotton Textile Institute began a style campaign to 
popularize cotton in the dress goods division by means of 
displays and a national advertising campaign. The wool 
goods industry is at work on a style pageant to be held in 
New York in March, and this will be the first affair of the 
kind ever undertaken by wool goods manufacturers and 
merchants. 

The caution displayed by buyers in many dry goods lines 
is surprising, in view of the status of general trade, but it 
is attributed, in part, to the feeling that production is large 
and in some divisions is running ahead of current distri- 
buting demand. 





Cotton Goods Markets Easier 


WEAK cotton market and a light demand for goods led to a 

drop of %e. to 4c. a yard on lines of print cloths, sheetings 
and some other unfinished goods. Competition for business also is 
tending to weaken the prices asked for converted lines and some 
of the colored lines. Denims are now available at %ec. a yard 
under the list price, and sales are reported of some other staples 
at concessions. A movement to bring about curtailment of produc- 
tion has been started, but has made little headway thus far, owing 
to the desire of some manufacturing interests to force competition 
a little harder. Efforts are being made to lessen the amount of 
night work being done in the industry. 

Although the showing of overcoatings in the trade for the Fall 
season discloses an unusual variety in construction and color, 
buyers are making engagements slowly. The markets are firm, and 
most of the business done thus far has been on soft-surface goods. 
Moderate orders are coming in for men’s wear for Spring, and fur- 
ther business has been done on fine lightweight worsted dress goods. 
Some sizable orders have been placed for wool goods for upholstery 
purposes for the automobile trades. 

The printed goods division of the silk industry continues active, 
with several of the higher grade prints being sold steadily. Cut- 
ters are using silks freely and some of the finer novelties in rayon 
and silk mixtures are comfortably sold ahead. Demand for printed 
crepes of many kinds continues an outstanding feature of the trade. 

Very moderate engagements are being made on many lines of 
heavy underwear for the Fall season, but buyers have been purchas- 
ing more of the lighter weight goods for early delivery. Yarn 
markets weakened under sales pressure and a lower cotton market. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 1, according to statistics 
compiled by The Financial Chronicle, 12,433,326 bales of cotton came 
into sight, against 11,061,968 bales last year. ‘Takings by Northern 
spinners for the crop year to February 1 were 776,539 bales, com- 
pared with 933,265 bales last year. Last week's exports to Great 
3ritain and the Continent were 167,100 bales, against 182,274 bales 
last year. From the opening of the crop season on August 1 to 
February 1, such exports were 5,526,951 bales, against 4,601,561 
bales during the corresponding period of last year. 





The corn crop of the Northern Hemisphere is less than the total 
of a year ago, and is somewhat unevenly distributed. The 1928 
crop in the United States is about 2.8 per cent. larger than that 
of 1927, 10 per cent. larger in Canada, while in Europe it is 22 per 
cent. smaller than it was in 1927. This reduction in the crop of 
Europe accounts for the heavy exports from the United States. 
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COTTON PRICES REMAIN STEADY 


Market Unaffected by Collapse on Stock Ex- 
change—Mills Buying Southern Staple 


NOTHIN G even remotely resembling the speculative furore 
+N on the Stock Exchange occurred on the cotton market 
this week. On the contrary, the volume of trading in that 
commodity continued moderate, and quotations on futures 
did not move over a particularly wide range. Indeed, the 
option list closed on Thursday almost unchanged from the 
final levels last Saturday, and cotton displayed considerable 
strength at the time of the collapse in stock prices. There 
was a persistent trade demand for the Southern staple, 
such buying increasing further, and spot markets in the 
South were higher. Moreover, exports again were sizable, 
and shipments for the season thus far have been about 
1,000,000 bales above those for the same period of the 
immediately preceding season. The technical speculative 
position seemed better, and shorts covered freely when it 
was seen that mills were liberal buyers of the actual 
staple. On the other hand, news from Worth Street was 
not exactly stimulating, and there were reports of a dis- 
appointing business in cotton goods since the new year 
opened. Talk of the necessity of a restriction of output 
again was heard, while price concessions on some fabrics 
reflected increasing pressure to sell. With the advancing 
season, interest in the new crop is broadening, and advices 
telling of the backwardness of farm work in the belt were 
stressed in some quarters. In another month, weather and 
crop news will have a more important part in shaping the 
course of cotton prices than is the case now. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MGR, icccccncvevaceuescees 19.80 19.59 19.58 19.72 19.76 19.79 
DEE BES Rr nears 19.87 19.65 19.66 19.79 19.87 19.90 
pre Prince rire ye 19.52 19.30 19.34 19.46 19.54 19.5 

CP ee a ere 19.38 19.16 19.20 19.33 19.44 19.92 
REE Siksvicdtesacleaewees 19.30 19.08 19.14 19.27 19.40 19.45 


Fri. fat, pe. Tues. Wed. Thurs 


Feb. 1 Feb. 2 Feb. 4 Feb.5 Feb. 6 Feb. 7 
New Orleans, cents .... 18.88 18.95 18.75 18.75 18.88 18.93 
New York, cents ....... 20.05 20.05 19.85 19.85 19.95 20.00 
Savannah, cents ....... 19.09 19.08 18.76 18.73 18.87 18.93 
Galveston, cents ....... 19.30 19.30 19.10 19.10 19.20 19.30 
Memphis, cents ........ 18.30 18.30 18.10 18.10 18.20 18.25 
Norfolk, cents ......... 19.13 19.13 18.88 18.81 18.94 19.00 
Augusta, cents ......... 19.06 19.06 18.81 18.81 18.94 18.25 
Houston, cents ......... 19.10 19.10 18.90 18.85 18.95 19.00 
Little Rock, cents ...... 18.28 18.38 18.10 18.10 18.20 18.28 
St. Louis, cents ........ 18.00 18.00 18.00 18.00 18.00 18.25 
Datias, Conte .. iceeess 18.50 18.50 18.30 18.30 18.40 18.45 





Notes of Textile Markets 


Fall River reported a better demand for odd styles of print cloths 
and medium grades of carded lawns and sateens. The mills in that 
city are running better than they were at the beginning of the year. 

Burlap shipments from Calcutta to North America in January 
approximated 70,000,000 yards, and about 30,000,000 yards to other 
parts of the world. 

Job printers and corporation printers are exceedingly busy, and 
are being rushed to make deliveries of new lines of printed cottons, 
cotton and silks and rayon mixtures. ; 

Southern cotton manufacturers are making stronger efforts to dis- 
courage night work in the mills, many of them taking the ground 
that the unsatisfactory prices for cotton goods are due, in large 
part, to the excessive production. 

Hearings at Washington have been taking place this week on the 
textile schedule. A strong demand is being made, backed by cotton 
merchants and cotton planters, for a heavy increase in the duty on 
jute and burlaps, with the object of inducing the use of cotton 
goods as a substitute. 

Deliveries of raw silk to American mills in January exceeded 57,- 
000 bales, the largest in one month in the history of the industry. 
Shipments of silk to this country since July 1 have been substan- 
tially in excess of any previous record for a similar period of the 
silk year. 





The electric street railways of the United States contemplate ex- 
penditure of $229,500,000 for new equipment and maintenance in 
1929, against $225,730,000 in 1928, according to the Electric Railway 
Journal. 


The greatest expansion in the gas industry in 1928 took place in 
the natural gas fields, the estimated increase in production there 
being about 10 per cent. over the record of 1927. The output of 
manufactured gas was about 2.3 per cent. greater in 1928 than it 
was in the year preceding. 
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CREDIT PHASES AFFECT STOCKS 





Market Breaks Sharply After Statement by 
Federal Reserve Board—Partial Recovery 


RONOUNCED nervousness, irregularity and generally 

lower prices prevailed in the stock market throughout this 
week, chiefly because of the manner in which attention was 
overwhelmingly directed to the credit situation. There were 
two principal developments of the week—a pronouncement 
by the Federal Reserve Board that vigorous action would be 
taken to check the diversion of Federal Reserve credit into 
stock market speculation, and an advance to 5% per cent., 
from 4% per cent., in the discount rate of the Bank of Eng- 
land. Those two features, both of which were made known 
officially on Thursday morning, caused heavy selling that 
depressed prices from a few points to 15 points. As the 
trading progressed on Thursday, conditions became some- 
what more orderly and many issues made partial recoveries, 
but prices generally remained at net declines, and the market 
continued to present a somewhat ragged appearance, 

The market started the week with a fairly firm tone, and 
an irregular advance continued on Tuesday. On Wednesday 
morning, however, it became known that the Federal Reserve 
Board was to issue its credit statement after the close of the 
market on that day, and advance selling set in that caused 
declines in many sections of the list. At the opening on 
Thursday, the market was subjected to the heaviest selling 
that it has encountered since the break in the first week of 
last December. All classes of stocks sold off, with declines 
ranging all the way up to 15 points in a large group that 
included General Electric, Chrysler, Warner Brothers, Union 
Carbide & Carbon, Johns-Manville, Greene-Cananea Copper, 
General Motors, United States Steel, Simmons Company and 
many of the railroad and miscellaneous industrial shares. 
After the selling of Thursday morning, several spirited 
rallies took place, with, however, an attitude of uncertainty 
still in evidence. The credit pronouncement, and the con- 
tinued large upward movement in the total of brokers’ loans, 
for the time overshadowed all other considerations in the 
market, including continued favorable industrial reports, 
large corporation earnings and active freight movements. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri 
Railroad ...... 104.55 120.19 119.79 119.47 118.56 


Industrial ..... 165.72 196.93 196.68 196.78 195.85 
yas & Traction. 138.85 161.85 161.65 160.90 161.15 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 7-—Stocks———Shares—, —— Bonds —— 

Feb. 8, 1929 This Week Last Year This Week Last Year 
Mahieleet. <a cesc cones nes 2,333,400 2,184,300 $5,700,000 $6,691,000 
WMG fea dae ss Cokes 4:051,400 2/0737600 9820/000 10,786,000 
WRMMEMS Jordon cctad we 4,067,900 2°992'800 9/927,000 13,489,000 
WOGMOGERF ccececcccccns 4,680,500 2,753,900 10,443,000 12,581,000 
TRUCE .. oc cece see cns 5,211,900 2,987,400 9,985,000 12,669,000 
WOM ss cals 4,547,000 2'203'300 —«:10,278,000 10,299;000 
WR ORMBA Es os ns dire Sie 24,892,100 15,195,300 $56,153,000 $66,515,000 


tCorrected to Friday 1:15 P. M. 





Trade Conditions at Saskatoon 


SASKATOON.—Since the first of the year, business con- 
ditions in this territory have been quiet. While salesmen 
are again on the road, it is doubted that much improvement 
in sales can be anticipated for a month or two. Dealers in 
automobiles think that there will be a considerable increase 
in their business, basing their expectations on sales made for 
Spring delivery and on the number of prospects on their 
lists. The farm implement hceuses also are preparing for 
large volume. Building construction is expected to be of 
fair proportion, and most other lines express confidence in 
the future. 

Reviewing financial statements received this year, cover- 
ing 1928 trading, both wholesale and retail, it seems that a 
satisfactory gain was recorded in nearly all cases, with gen- 
eral conditions represented as satisfactory. Just now retail 
trade is quiet, merchants in many cases postponing stock- 
taking. Some of them are holding special sales in an effort 
to reduce stocks which, owing to the mild weather of the 
last two months of 1928, are somewhat heavier than is de- 
sirable. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


SAN FRANCISCO.—During the week, buying of all kinds 
of wearing apparel was active, stimulated by clearance sales 
and a showing of Spring styles. There was a good demand 
for cotton goods and print silks. In men’s clothing and 
tailoring, new business since the first of the year has been 
encouraging. 

The shoe trade has picked up materially, including rubber 
goods, and there is a good volume of buying in house furnish- 
ings. Wallpaper concerns now are canvassing the trade 
with new lines. Paints, varnish and other decorating ma- 
terials are moving well. 

In the metal trades there is considerable new business, 
with a fair demand for machine tools, and the normal activ- 
ity of the season in many cther lines. Sales of automobiles 
are large, particularly reservations for Spring delivery. 
Enormous sums have been coming back to banks from mer- 
cantile sources, with somewhat less demand for collateral 
loans. 


PORTLAND.—Retail trade was handicapped during the 
week by the most severe weather of the Winter, only .ap- 
parel lines suitable to the season showing much activity. 
The storm also hampered distribution by jobbers, but the 
prospects continue good for a brisk late Winter and Spring 
trade throughout this territory. The heavy snowfall was 
welcomed in the agricultural districts, but interrupted 
operations at logging camps. Bank clearings for the past 
month aggregated $162,060,178, an increase of $14,674,048 
over those of January, 1928. 


Lumber production is getting back to the usual volume, 
but with a good all around demand. The advances in prices 
that were scored in the latter part of last year have been 
well maintained. Reports from 190 West Coast mills show 
that during the week 166,866,573 feet were cut, while sales 
in that period amounted to 184,562,777 feet. Orders booked 
for rail delivery were for 66,654,885 feet, domestic cargo 
orders were for 66,232,318 feet, and the export trade took 
38,842,410 feet. The local trade bought 12,833,164 feet. 
Shipments during the week amounted to 152,684,964 feet. 
Unfilled orders total 737,104,397 feet, an increase of 28,- 
560,788 feet for the week. 

Declines in wheat prices, with stormy weather in the 
country, combined to restrict selling by farmers and, in 
the absence of new foreign business, exporters have made 
little effort to accumulate supplies. Millers’ operations also 
have been light. Unsold wheat stocks in the country are 
estimated at 40 per cent. of the crop. Wheat exports in 
the past month amounted to 577,523 bushels, compared with 
2,421,267 bushels shipped in January, 1928. Flour ship- 
ments last month were 53,479 barrels, as against 75,098 
barrels forwarded a year ago. 

Wool contracting has made more headway in the Pacific 
Northwest, about 500,000 pounds having been signed up 
in the past week at around 30c. Buyers of 1929 lambs also 
have operated freely, and have bid the price up to 12c. for 
late Spring delivery. Activity continues in the hop mar- 
ket, with buying mainly for Eastern account. 


SEATTLE.—The volume of building construction in 
Seattle, for which permits were issued during January, 
passed the $3,000,000-mark. This total exceeds that for the 
like month of 1928, and surpasses expectations of the build- 
ing department. Automobile sales for the week ended 
January 25 totaled 501 cars, carrying a valuation of $361,- 
539, compared with 217 cars, valued at $169,539 for the 
week ended January 27, 1928. The four weeks of January 
this year showed 1,751 cars sold, worth $1,191,573, com- 
pared with 792 cars for the like period of 1928 valued at 
$696,320. 

A general decline in the sales volume of electric motors, 
which started late in December, still continues. Hamper- 
ing of the operations of the lumber industry by snow and 
cold weather further delays the beginning of Spring ac- 
tivity. The volume of retail trade is affected by snow and 
continued cold weather. Seasonal commodities have moved 
in fair amount. Dealers are optimistic and foresee only 
retarded purchasing, which will regain its momentum upon 
a more favorable turn of the weather. 
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Dominion of Canada 


MONTREAL.—Retail trade movement, with the assist- 
ance of more favorable weather, is becoming near normal, 
and there is a fairly active distribution of seasonal lines. 
Following the close of the January clearing sales, however, 
the larger stores are experiencing a temporary luli in some 
departments. In many quarters, preparations already are 
being made for what is anticipated to be an active Spring 
trade. No outstanding features are noted in wholesale cir- 
cles. Dry goods merchants report volume well maintained, 
and deliveries of Spring fabrics are now in order. Clothing 
manufacturers are making shipments for Spring trade on 
orders which have shown a fair increase over the total of 
the previous year. Stocks of the more expensive lines of 
Winter garments are well cleared but, as a result of mild 
weather during the early season, there will be some carrying 
over by the retailer of the more moderately-priced lines. 

This usually is a quiet period for building operations, 
though there still is considerable activity in city residential 
construction. During the past month, residential contracts 
were awarded locally to the amount of $708,500; business 
and industrial contracts amounted to $340,000, while en- 
gineering contracts in the rural sections,including roads and 
bridges, reached a total of $2,029,400. Demand is steady for 
steamfitters’ supplies and builders’ hardware, and country 
dealers are absorbing general hardware in good quantities. 
Manufacturers of paints, oils and varnish report no heavy 
sales, but business is of satisfactory volume. 


TORONTO.—The industrial group provided a higher level 
of employment during the week, and this condition was 
pretty widespread throughout the Province. Steel plants, 
automobile factories and the textile trade gave the most 
tangible evidence of progression. Rubber footwear makers 
slackened from seasonable causes. A weak hide market de- 
pressed leather, and prices of sole stock were more to the 
buyers’ liking, although turnovers were inconspicuous. Tan- 
ners in Ontario have maintained stocks in narrow compass, 
consequently, they are not seriously affected by a softening 
of quotations. Dry goods jobbers are shipping more freely 
to retailers whose inventories are completed. 

Paint distributors are prepared for a Spring activity much 
in excess of last season’s, while hardware dealers note an 
increasing call for their merchandise. Roofers estimated on 
a healthy number of contracts, the outlook appearing quite 
bright. 





Grain Movement and Prices 


Daily closing quotations of wheat options in the Chicago 
market follow: 

Tues. 
1.23 
1.26 
1.28 


Sat. Mon. 
March 1.24% 1.25% 
May 1.28 1.28% 


Wed. Thurs. 
1.24% 1.23% 1.24 
4 1.27% 127% 1.27% 
1.29% 1.30% 1.29% 1.28% 1.29 

Daily closing quotations of corn options in the Chicago 
market follow: : 


Fri. 


Mon. Tues. Wed. 
9614 9514 96 3% 
99 36 98 99 3, 99 3% 98 5% 
1.01% 1.00 1.01% 1.01% 1.00% 
Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. 
96% 
9914 

1.0114 


Thurs, 
96% 


Fri. 


95 3% 


Tues. Wed. 


52%, 52Y 


Sat. Mon. 


52% 


Thurs. Fri. 
52% BB 
495% 495% 
Daily closing quotations of rye options in the Chicago 

market follow: 


March 
May 


525% 
xe 


49% 


525% 
491g 


Mon. 
1.11 
1.103% 
1.08% 


Wed. Thurs. 
1.10%, 1.10% 
1.09% 1.10 1,091 
1.08% 1.09% 1.08% 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Fri. 
1.10% 


Tues. 
1.10 
1.09 
1.07% 


1.10 
1.08% 


Flour, 
Atlantic 
Exports 

9,000 

1,000 


———_-— Corn——--- 
Western Atla 
Receipts Exports 
1,524,000 120,000 
1,118,000 488,000 
2,000 2,292,000 335,000 
19,000 1,206,000 283,000 
6,000 1,791,000 17,000 
15,000 1,245,000 120,000 


r ‘Wheat—-——_, 
Western Atlantic 
Receipts Exports 

925,000 497,000 
1,041,000 136,000 
1,964,000 698,000 
1,024,000 683,000 
1,060,000 223,000 
1,019,000 227,000 


Friday 

Saturday 
ee ee 
I © a ses:0x a1 
Wednesday 
Thursday 


1,363,000 


72.000 8,976,000 
346,000 


149,000 13,708,000 


2,464,000 
1,912,000 


TORT obese 7,033,000 
Last Year..... 5,852,000 
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FARM IMPLEMENT SALES GAIN 


(Continued from page 9) 


constitute about a sixty days’ supply. One of the outstand- 
ing items of the Spring business has been a noteworthy 
increase in power-farming equipment. Seattle dealers are 
offering tractors of nationally-known makes to be used with 
a large line of field-working equipment. The diversification 
in their use is greater than it was a year ago. 

Forecasts of the Spring trade reveal an anticipated volume 
considerably better than it was a year ago. The agricultural 
situation has improved over that obtaining in 1928, and ex- 
pectations are for a show of strength in the purchasing 
capacity of farm communities. The level of prices has 
shown but little fluctuation, although there is a tendency 
downward in the quotations on some items. 


PORTLAND.—This is the quiet period of the year in the 
agricultural implement trade. The season that has closed 
was a fairly good one, with sales considerably larger than in 
the preceding season and averaged well with former normal 
years. The prospects for the present year are, on the whole, 
satisfactory. Much will depend on the crop outcome, and, 
as far as can be foreseen, the agricultural outlook is favor- 
able. All indications are for a good crop of Fall-sown 
cereals. The acreage is close to normal, and the fields have 
been protected so far by a heavy snow blanket, which also 
insures good soil moisture in the Spring months. Farmers 
gradually are making use of more power, but the largest 
demand is still for standard classes of equipment. Prices 
are generally on a stable basis and only a few items show 
much change from those of a year ago. 





The iron and steel trade of the United States with foreign coun- 
tries exceeded 3,600,000 tons in 1928, registering the largest figure 
for the decade, according to official statistics just made public. 
Both exports and imports increased, exports registering the highest 
tonnage since 1915. Exports in 1928 totaled 2,860,997 tons, 679,- 
906 tons, or 31 per cent. greater than the total in 1927. Imports 
increased to 782,694 tons, which were 32,702 tons, or 43.5 per cent. 
greater than the total for 1927. 
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Further Expansion of Rayon Production 


REDICTIONS are being made of a gain in rayon production in this 

sountry of fully 25 per cent. in the next twelve months, to come 
from several additions to plants and to a continued demand for the 
yarns from cotton, knit goods and other mills. Production of new 
yarns under the Cupra-Ammonium process and the acetate cellulose 
process is being rushed, to meet the active demand for new fabrics 
made wholly of these fibers. They are being used for draperies, dress 
fabrics and underwear, and are being printed in beautiful designs 
and colors. 

Demand for goods of all-rayon continues to grow, and voiles, 
georgettes and plain weaves for printing are being made in the mills 
in greater yardage than ever before. The recent accomplishments by 
which delustered rayons are being made available in larger quantities 
have opened up new fields in underwear and fabric construction, and 
have still further popularized chemical fibers for general use. 

The merchandising of rayon materials is being pushed vigorously 
through the Rayon Institute and through the co-operation of many 
retail organizations that find sales increasing in many of their de- 
partments. Demand for rayon waste yarns for what are termed 
transparent velvets is in excess of production. 

Both domestic and foreign producers are making constant efforts 
to supply the demand for fine sizes of the fibers that are wanted chiefly 
in the production of very fine rayon crepes, voiles and other sheer 
materials. The silk industry is consuming more rayon this year, ané@ 
there also is a very substantial increase in the volume of rayon going 
into draperies, bedspreads and interior furnishing materials. 





Tobacco Market Quiet.—Marylana leaf tobacco receipts 
for the week at Baltimore declined to 39 hogsheads, mostly old crop, 
against sales of 36 hogsheads. The market is rather quiet, but prices 
are holding firm. Jobbers of tobacco products report an improve- 
ment over January’s business, and cigarette sales have been un- 
usually heavy. Trade in the leather goods line is fair. Butter 
receipts have decline, but incoming stock appears ample to meet 
the demand, and prices have not changed. The egg market is in an 
uncertain position, because of the large movement of storage stocks, 
which has operated against any advance in the quotations for fresh 
stock. The live poultry market is rather inactive, but prices remain 
practically unchanged. Exports for the week total $2,687,869, and 
consisted largely of grain and flour. The imports aggregated $2,472.- 
728, and were featured by raw sugar, teas, coffees, oil products, iron 
ore, rubber and wood-pulp. 








THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 

LONDON, ENGLAND—8 Frederick’s Place 





The ptoduction of automobiles in Canada 
during the calendar year 1928 reached a new 
record of 242,382 cars, having a sales value, 
f.o.b. plant, of $151,826,338. This output 
was 18 per cent. greater in number and 24 
per “cent. higher in value than in 1926, the 
next best year, when 204,727 cars, valued at 
$122,629,537 were made. In 1927 production 
totaled 172,054 cars, valued at $115,904,228. 


Department store trade showed greater 
activity in December than in any other month 
of the year, except September, even when 
allowance is made for usual seasonal expan 
sion and for one less business day. The total 
volume of sales was the largest on record. 
For 1928, the volume of sales increased about 
1 per cent. over that of the year preceding. 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





DIVIDEND NOTICE 





INTERNATIONAL PAPER COMPANY 
New York, December 26th, 1928. 

The Board of Directors have declared a 
quarterly dividend of sixty cents (60c.) a 
share, on the common stock of this company, 
payable February 15th, 1929, to Common 
Stockholders of record at the close of business 
February lst, 1929. 

Checks to be mailed. Transfer books will 
not close. 

OWEN SHEPHERD, 
Vice-President and Treasurer. 
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EXQUISITELY 
FURNISHED ROOMS | 
EACH with BATH 


50400 


SINGLE 
54.00 7,552 DOUBLE 
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EXPORT TRADE 


is Vital to Your Business 


Many American manufacturers, who five 
years ago scoffed at the idea of sending a 
shipment of goods to Calcutta, Rio, Singa- 
pore or some other foreign city separated 
from their factories by thousands of miles 
of land and sea, are today enjoying a 
foreign business as valuable to them as 
their domestic trade. 


Trading with firms or individuals in far- 
off Africa is as easily accomplished as 
though they were just around the corner 
from your plant. Trade information and 
eredit reports are available setting forth 
the antecedents and financial responsibil- 
ities of foreign houses with the same 
thoroughness and adherence to details as 
characterize domestic reports. 


Export procedure is not complicated, nor 
are foreign trade customs at variance with 
domestic methods except in their minor 
details. Export packing and shipping offer 
no real problems, nor do they entail any 
additional expense to the seller. 


As insurance against that dull period of 
selling which you, as well as thousands 
of other manufacturers and merchants, 
experience each year, you need export 
business. 


Foreign trade knows no seasons. Every 
month in the year Dun’s INTERNATIONAL 
Review circulates the world over, finding 
in its travels summer in one section, with 
the bitter winds of winter in another. 
The foreign field is the all-year field, the 
absolute guarantee against seasonal slumps, 
the safeguard against domestic market 
fluctuations and periods of depression. 


Dun’s INTERNATIONAL Review offers you 
a genuine service in extending your sales 
abroad if you have already established 
yourself in this important field, while for 
those who have never ventured into export 
trade, it places at your disposal the ideal 
method of driving the entering wedge. 


We have a very interesting and practical 
booklet: “Handling Export Correspon- 
dence.” May we send you a copy, gratis? 


DUN’S INTERNATIONAL REVIEW 


The Most Carefuily Distributed Export Journal in the World 
Published by R. G. DUN & CO., 290 Broadway, New York, N.Y. 
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